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A 6%2% © 
First Mortgage Bond 


with Attractive 
Stock Purchase Privilege 


First mortgage on extensive natural gas 
properties owned and operated by a com- 
pany with large sales contracts. 




















Average estimated net earnings for the first 
five years show interest charges earned more 
than 3 times. 
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You can get 100-fold 
diversification 


An investment in Cities Service Company 
Common stock is an investment in a na- 
tion-wide organization made up of more 
than 100 companies operating in 33 states 
and foreign countries. 


With this safety feature of diversification you also 
get a net yield of over 714%. 


Clip the coupon for full information about this 
18-year-old security on which $100,000,000 in divi- 
dends have been paid. 
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Preferred Stocks 


The preferred stocks of 
certain electric power 
and light companies offer 
attractive investment op- 
at 


portunities present 


price levels. 


Our suggestions, with 
detailed circulars, will be 
sent upon request. 
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Odd Lots 


Every surplus, no matter how small, should be put to work earning an income 
as soon as it becomes available. 
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In that way conservative investors are enabled to increase their savings at 
the maximum rate consistent with safety. 
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“Odd Lot” purchases of sound securities assist greatly in following this plan. 


Our “Odd Lot Trading” booklet and list of Investment Suggestions mailed 
to those interested. 
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; are NEW 
OPPORTUNITIES for profit— 











NEW YORK 
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... to what extent will you benefit from them? 





EVER has there been a period in the United 
Ns comparableto the past few years. Never 

have there been the opportunities for produc- 
tive use of capital. As a result we have today more 
investors, with more money for investment than any 
other nation. While it is problematical whether the 
uprush of prosperity will continue uninterrupted, it 
is certain that there willcontinue to be splendid oppor- 
tunities for the productive use of investment funds. 


What Form of Investment is Best? 


The rise, however, has been too rapid for a// groups 
to continue upward unabated. Moreover, interest 
swings from one industry to another. Only a short 
while ago radio stocks were practically unheard of. 
Chain store securities were highly questionable. 
What happened in each case is a matter of history. 
On the other hand, farm mortgages—not so many 
years ago considered comparable to government 
bonds in safety—havecost investorsstaggering sums. 


In short, no investor can afford even to attempt to 
adhere rigidly to a fixed policy. He must keep—not 
only abreast—but ahead of conditions, if he is to 
profit by the zew industries, the mew groups, the 
new Opportunities that are constantly cropping up. 


A Greater Need Than Ever Before 


That is why the Brookmire Economic Service was 
organized 25 years ago. Today, it is not only better 
qualified than ever before to provide thorough- 
going, productive investment counsel, but the need 
for such counsel is infinitely greater. In the past, 
when we had ‘“‘bull markets’’ and “‘bear markets’’ 
all stocks had a distinct tendency to move together. 
The man whose judgment on the trend was correct 
was fairly likely to profit even with more or less 
random purchases. That day is gone. Now, one group 
may and does advance swiftly, at exactly the time 

















others are declining. Success in investment today 
requires not only the knowledge of the major 
trend, but of different industries, and of the companies 
in these industries. 


Now, more than ever, it is the informed investor 
who will profit. And, zt 2s Brookmire’s sole business 
to keep investors informed. 


Judge for Yourself 


Your best basis for judgment as to our ability to 
help you make money is our record. 

This record is open for inspection. We urge you 
to ask your bank regarding us, to consult any 
financial authority, to send for a complete descrip- 
tion of the Service. Apply any test you like and then 
determine whether it will prove to your profit to 
secure Brookmire advice on your investments. The 
coupon will bring information that will show just 
how you can apply this advice. But remember, 
before sending it, that we do not advocate in-and- 
out trading. The average individual is certain to 
lose money in trying to catch the ‘‘short swings’, 
and we do not attempt to advise anyone on this basis. 


If you appreciate the tremendous odds against 
success through speculation, if you want to 
build up your capital steadily, with safety and 
without worry, and if you have available funds 
sufficient to 
enable you to 
profit by our 
recommenda- 
tions : — then 
here is some- 


thing that you iat send me the description of 
cannot afford your Service and include copy of 

: . your current bulletin, analyzing the 
not CO Investi- trend of prices and the position of 
gate. certain specific securities. 


Inquiries from West of the Rockies should be addressed to the 
Brookmire Economic Service, Russ Bldg., San Francisco, Cal. 





Brooxmire Economic Service, Inc. 
551 Fifth Ave., New York City 
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PITTSBURGH 
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SAN FRANCISCO 


Name 





Address 


Amount I have now in securities or that is 
available for investment is $.............0-....20eeeee- 


BUFFALO 


Plan for those whose principal is above a certain 
amount, this information will be helpful in en- 


fe is not essential, but since there is a free | 
ablingusto forward to you the properinformation. 

















The Financial World 









Vo 


Reick ee 





RE 
















































== ——— 


| THE WORLD | 








The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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The Trend of Things 


@ Judgment as to the prospects for general trade during the coming months is now almost 
unanimously favorable. The automotive industry is planning to establish new high produc- 
‘ tion records in the first half of 1929. The steel and copper industries report a large volume 
of forward sales. New construction contracts are at a high level. The business outlook 

is excellent. 





@ Not much change has taken place in the credit situation. Alarm is still expressed as to the 
volume of collateral loans. Easing in interest rates is generally expected after the turn of 
the year, but holiday trade and year-end settlements will doubtless bring temporary higher 
rates before then. 


@ Very sharp gains in railroad earnings for the last quarter of 1928 are expected to result 
in some dividend increases, especially amongst the western rails such as Rock Island, Northern 
Pacific and Great Northern. Increasing copper output, lower costs and good prices will 
doubtless result in more dividend increases. Kennecott, Greene Cananea, Inspiration and 
Calumet & Arizona took favorable action last week. 


@ All records for trading were broken last week on the New York Stock Exchange. ‘The 
long predicted “healthy” reaction may come now or later. “The long term common stock 
investor should maintain a conservative position based on carefully selected and properly 
diversified holdings. 


CTIVITY on the New York Stock struction and steel and automotive produc- more increases are in prospect. Further, 
A Exchange continues to be the out- tion during the coming months. These so- the sharp gain in railroad earnings is ex- 
standing development, with prophe- called key “prosperity” industries promise pected to be followed by a number of divi- 
cies as to a “reaction” becoming more fre- well, as does the country as a whole. dend increases, with Northern Pacific, 
quent. In the more sedate field of general Copper shareholders are now beginning Great Northern and Rock Island as likely 
business, reports of a very encouraging to be rewarded for their patience. Three candidates. Chicago & North Western’s 
nature persist. Every present indication companies increased dividends last week recent action foreshadows other similar 
points to a very large volume of new con- and one inaugurated payments. Many developments. 
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* * * 


@ Business Prospect 
*x* * * 
VIDENCE continues to multiply that 
general trade throughout the coun- 
try is being maintained at a high level. 
The large volume of new construction con- 
tracts being let is a clear augury of 
future business activity. In all probability 
the holiday trade will set new high records. 
Looking even further ahead it is becom- 
ing more and more apparent that the gen- 
eral volume of business in the early months 
of 1929 promises to show very satisfactory 
gains over the same period of 1928. What 
is even more important is that the move- 
ment toward stabilization in many back- 
ward industries is growing and that, in 
turn, means larger profits for sharehold- 
ers and larger wages for employes and 
in combination this spells a substantially 
increased purchasing power and a further 
rise in the country’s standard of living. 
Of course, November and December trade 
comparisons will be made with the low 
base of those months last year and numer- 
ous sharp gains doubtless will be recorded. 
All in all, the outlook for business dur- 
ing the coming months continues quite 
favorably defined. 
* * * 


@ Credit Situation 


* * * 


N° important change in the credit sit- 

uation has taken place. Conservative 
bankers continue to view with alarm the 
expansion in the collateral loan field. The 
bond market continues to reflect current 
high interest rates. It is quite probable 
that the turn of the year will bring about 
some easing in the credit situation, al- 
though prior thereto the usual temporary 
hardening in interest. rates in connection 
with holiday demands and the exceptionally 
heavy year-end settlements can be looked 
for. 


@ Copper Stocks 


* * * 


et investors in copper stocks who 

have profited by the spectacular ad- 
vance in this group are now asking them- 
selves: “Can it last?” This is a natural 
question. Stabilization has been brought 
to the copper industry by a number of 
agencies following the 1921 deflation. Co- 
operation is the keynote. There is every 
evidence that this co-operation will con- 
tinue. Compared to pre-war price levels 
copper is not high at 16 cents per pound. 
Of course, the eventual controling factor 
will be the law of supply and demand. 
In 1921 stocks of refined copper on hand 
totaled nearly 300,000 tons; they are now 
around 40,000 tons. In 1921 this country 
consumed about 420,000 tons; in 1928 con- 
sumption will be about 1,000,000 tons. 
Based on past experience the Ccpper and 
Brass Research Association estimates that 
by 1932 copper consumption will take all 
that American mines can produce and also 
whatever Africa can produce. The current 
problem of the industry is to speed up 
production so that no run-away market will 
develop. The outlook for the good cop- 
per stocks continues very favorably de- 
fined. Kennecott increased its annual divi- 
dend to $8 yearly; others in line for divi- 
dend increase are Cerro de Pasco, Chile, 
Anaconda, Granby (directors will meet 
early in December), and Howe Sound. 
Calumet & Hecla continues attractive on 
its present high yield. 

* * * 


@ The Railroads 


* * * 


HE long awaited move in the rails 

got under way last week and some 
rather pronounced advances took place, 
especially in the individual issues which 
have been recommended in THE FINANCIAL 
Wortp. There is little question but that 
October net earnings reports will record 
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very sharp gains and the same appears ip 
prospect for November and December, 
Amongst the dividend payers, prefer Union 
Pacific, Southern Pacific, Atchison, Rock 
Island, Northern Pacific, St. Louis-San 
Francisco, Pennsylvania, New York Cen. 
trai and Baltimore & Ohio; amongst non- 
dividend payers Missouri Pacific, Missourj- 
Kansas-Texas, St. Louis-Southwestern, 
Kansas City Southern, Chicago, Milwau- 
kee, St. Paul & Pacific and Erie appear 
to offer long-term prospects. 


* * * 


@ Oil Outlook 


* * * 


Scores is little question but that the 

oil industry is definitely headed for 
a greater degree of stabilization and 
that in turn means a better profit margin 
and further improvement in net earnings. 
In other words, net in 1928 will be better 
than in 1927, and the outlook is for a 
further improvement in 1929. In Febru- 
ary, 1927, we took an adverse position on 
the oils, except for stocks like Vacuum 
and Prairie Pipe Line.. On January 4, 
1928, we reversed our position on the oils 
and specifically recommended ten: Stand- 
ard of Indiana (then 78), Standard of 
New Jersey (then 39), Standard of Cali- 
fornia (then 55), Texas Corp. (then 53), 
and Shell Union (then 24) amongst the 
conservative issues; the first speculative 
ones were Marland (then 34), Phillips 
(then 41), Pure (then 25), Barnsdall 
(then 24) and Prairie Oil & Gas (then 
49). Other individual issues have since 
been recommended from time to time. 
Prairie Oil & Gas has done least because 
it is engaged neither in marketing nor 
refining (except through its stock interest 
in Producers & Refiners). Any important 
advance in crude oil prices (this company 
has a large inventory of crude) would 
doubtless be sharply reflected in its stock. 
With the net earnings outlook favorably 
defined for the coming year and with oil 
stocks as a group selling below former 
high prices this field appears an inviting 
Ghe for the long-term investor in common 
stocks. 

*x* * * 


@ Securities Outlook 


* * * 


HILE the bond market continues 

dormant the stock market is estab- 
lishing new high records both from the 
standpoint of activity and price changes. 
It would be natural to expect a so-called 
“healthy” reaction. Whether it will come 
now or later no one can say. What can 
be said is that those long-term common 
stock investors who buy values and stay 
with them for the next four years, as they 
have in the past four, stand to profit in 
the coming years as they have in the past. 
Obviously they should be careful in their 
selection; obviously they should be con- 
servative in what borrowing (if any) they 
do. If any undervalued stock is depressed 
because of “technical” market conditions 
it should be welcomed as a buying op- 
portunity. In the long run the demand for 
sound securities promises to keep ahead of 
the supply in this country. 
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Ten Dividend Prospects 


« If record breaking stock transactions indicate anything 
it is the national belief that under Hoover the country 


faces four more years of prosperity, which will out- 
measure that developed under Coolidge’s able ad- 


ministration ; 


€ The people sense this, or repose such confidence in 
Hoover that they expect it. On this theory investors all 
over the country are buying common stocks of pros- 
perous corporations in order to benefit from their ex- 
panding earnings and profits; 


( If four more years of prosperity confront us then what 
non-dividend paying stocks appear in line for early 
Mr. Guenther in this article 


dividend resumption? 


aims to answer that question for our subscribers. 


INCE Herbert Hoover has ben 
S elected President of the country, se- 

curity markets all over the country 
Shave gone “hell bent,” to use this expres- 
sive description, in their rejoicing over the 
outcome. 

Such would be the natural impression 
the casual onlooker would gather from the 
tremendous upsweep in investment and 
speculative prices which set in the day 
mafter the election. 


In all our history the like of this has 
Hnever occurred before. Such a national 
manifestation of confidence in any one 
man as a leader has nevér been equaled. 
It seems as if the country has declared in 
one uniform voice: “Now we can settle 
down to another successful administration 
during the next four years.” 


Effect of Hoover’s Election 


Nor has this manifestation been one of 
lip service. It is concrete, for it is backed 
by the national purse. Should there be 


one skeptical enough to question it the. 


proof is within his own reach. All he need 
do is add up the billions which have been 
added to the prices of securities since it 
became certain that Herbert Hoover was 
the choice of the people for President. 

On the surface the stock market may be 
acting as if afflicted with a serious case of 
hysteria, an acute fever, which left to 
itself would eventually subside. The rapid- 
ity of its movements could well cause those 
of a conservative turn of mind to hesitate, 
sit back, and ponder over whether it is 
not being overdone. 

Yet nothing is overdone until it receives 
a permanent check. <A technical reaction 
is possible, and more than likely to occur; 
such readjustments simply serve as useful 
brakes to slow down a machine speeded 
up too fast. 

There have been such checks applied 
at various times in the past four years. 
Those were the years that marked the 
Coolidge market, and yet when present 
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—THE EDITORS. 


By LOUIS GUENTHER 


Publisher, THe FrnanctaL Wortp 


prices of securities are compared with 
what prevailed in the fall and winter of 
1924 a continuous pace forward in our 
national progress is revealed. 

Now we are in a Hoover market. It 
must be judged not by what is likely to 
occur today, tomorrow, or next month, but 
by what stimulus this able administrator 
can give to our national prosperity. The 
people have accepted the belief that it 
will assume large dimensions. 


A Hoover Bull Market? 

If that expectation is fulfilled then what 
can we reasonably anticipate from Hoover’s 
occupancy of the White House for the 
ensuing four years? It is with this crite- 
rion that we must essay to judge the pos- 
sibilities, not by transitory conclusions re- 
garding record-breaking daily transactions, 
general price levels or any other factor un- 
related to a trend which marks the course 
of a rounded-out period. 

The very fact that the consumptive 
capability on the part of the public to 
absorb such a large volume of investments 
is an indication of the flood tide of 
capital existing in the country, to which 
THE FINANCIAL WorLp pointed as the 
most plausible explanation for the aspect 
of the unusual phenomenon the stock mar- 
ket has assumed. 








Ten Dividend Prospects 


Amer. Agricultural Chem. ........ pfd. 
Bethlehem Steel .................... common 
Bloomingdale Bros. .............. common 
Erie Railroad ............ first preferred 


Glidden 


ti pincasasthaptee lace aie common 
Graham-Paige Motors .......... common 
Lima Locomotive .................. common 
Wberteeed CE an cccecsecens common 
Mengel Company .................. common 
White Sewing Machine .......common 


























It was merely awaiting the certainty of 
Hoover’s election before it allowed itself 
to burst forth. The bulk of this capital 
is not of a speculative type, that which 
jumps into a market and out again, bent 
on profiting from the transitory quotations. 
That capital could more properly be 
labeled partnership capital, money the 
owners of which are prepared to invest 
in the business of progressive corporations 
in the belief that if the nation continues 
to prosper in the same proportion under 
Hoover that it did under Coolidge the 
subsequent expansion in earnings and prof- 
its will make for even greater price appre- 
ciation than has occurred in the past. 


The “Morganesque” Attitude. 
That is the thought largely responsible ’ 
for the ground tide that has carried the 
current market over the sea wall of all 
human imagination. That is why so many 
people are willing to accumulate common 
stocks on income yields so much below 
bonds, for they reason that there can 
emerge out of such purchases, if selected 
with discriminating judgment, other Gen- 
eral Motors, Radios, International Har- 
vesters and Woolworths under the Hoover 
regime. This is their confidence in the 
man, this is their “Morganesque” attitude 
towards the future of America. 

And under Hoover also the people ex- 
pect that the backward industries will re- 
ceive material assistance from a construc- 
tive program towards business which they 
anticipate he will adopt. 

This attitude of mind will explain in a 
large measure another prevalent tendency 
indicated by the course of security prices. 
It reflects a considerable purchasing trend 
among non-dividend-paying securities, a 
trend based on logical reasoning, for it 
assumes that in this field lie dormant op- 
portunities for considerable price enhance- 
ment as these particular securities approach 


(Please turn to page 690) 
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q American Tobacco— 


A Melon Probability 


@ By concentrating its sales efforts upon Lucky Strikes, | 
American Tobacco has succeeded in placing this brand } 
ahead of all others in volume of sales. It is reported } 
that sales so far this year are about 60 per cent ahead of } 
the corresponding period of 1927; 





ANUFACTURED at a rate of 
M more than 150,000,000 daily, sales 

of Lucky Strike cigarettes are 
mow reported to be ahead of those of 
Camel, heretofore the largest seller. Sales 
of American Tobacco Company’s leading 
brand have more than kept pace with the 
increases in consumption of cigarettes re- 
ported each year since 1911, when the so- 
called tobacco trust was dissolved. The 
announcement last April of a six per cent 
reduction in the wholesale prices of the 
four leading brands of cigarettes was ac- 
companied by the expression of doubt in 
some quarters that 1928 earnings of the 
companies involved would equal those of 
last year. So far as American Tobacco 
is concerned, it has been officially stated 
that earnings for the first half of the 
current year exceeded those of any simi- 
lar period in the company’s history. The 
April cut was the fifth major reduction 
since 1920, and each of these revisions 
has been followed by increased demand, 
stimulated in part by the lower price. The 
latest cut, however, has in but few in- 
stances been passed on to the consumer 
by the dealers, and there have been rumors 
to the effect that the manufacturers are 
considering the advisability of restoring 
the previous price level. 


Cigarette Sales Increase 

Recent total monthly sales of cigarettes 
have registered successively larger gains 
in consumer demand as compared with a 
year ago. June output was 11 per cent 
ahead of that of the same month of 1927; 
July showed an increase of 17% per cent 
and August reached the highest monthly 
level on record, 14 per cent ahead of 
August of last year. In trade circles it 
is expected that 1928 as a whole will 
show a gain of from 10 per cent to 12 
per cent over 1927 figures. 

American Tobacco Company’s common 
stock has been consistently recommended 
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The company’s financial position is excellent, with} 


working capital at the end of last year amounting to} 
more than $103,000,000. American Tobacco is so sit- } 
uated that it can pay out in dividends virtually all off 


its earnings; 


Recent rumors that the stock is to be split up and the 
dividend increased appear to have.a logical basis, and} 
the issue does not seem to be selling at prices which fully} 


discount future probable growth. 


By RICHARD J. ANDERSON 


by THE FINANCIAL Wor D.as constituting 
a sound investment issue having clearly 
defined profit possibilities. The stock was 
included in Mr. Guenther’s Second Bar- 
gain List published August 1, 1924, at 
which time the issue was selling at 72%. 
The most recent analysis appeared July 
25, 1928, and the stock was again recom- 
mended in the November 7 issue. The 
present $8 dividend rate has been effec- 
tive since the beginning of 1926, and be- 
cause of the company’s exceptionally 
strong cash position, it has been able in 
recent years to pay out in dividends vir- 
tually all of its earnings. 


Strong Cash Position 

As of the end of last year working 
capital amounted to $103,520,000, with cash 
amounting to $14,760,000 and exceeding 
total current liabilities nearly twice over. 
Total funded debt amounted to but $1,- 
124,350 and $52,699,700 6 per cent pre- 
ferred stock preceded the $97,644,200 com- 
bined common and class B stock of $50 
par value. Class B and common stocks 
are identical except that Class B has no 
voting power. 

Sales of Lucky Strikes in recent periods 
have shown phenomenal increases. In 
1927 the gain amounted to 40 per cent 
over the preceding year, and in the first 
quarter of the current year the gain was 
56 per cent over the corresponding quar- 
ter of 1927. Sales so far this year have 
been approximately 60 ‘per cent ahead of 
the corresponding 1927 period. These in- 
creases have been effected through the 
concentration of sales efforts upon this 
single brand. Last year the company dis- 
posed of the manufacturing rights of a 
number of higher priced cigarette brands 
and promotion is now being centered on 
the more profitable Lucky Strikes with the 
result that these cigarettes now surpass all 
competitors in sales volume. 

Per share earnings have shown a con- 


sistent upward trend, and figured on thep 


present $50 par stock, into which the $100 
par shares were divided in 1924, results in 
recent years have been as follows: 





Year Earned per Share 
| | SRE SIS cee ee cena ae meee Metered $10.29 
0 a ere: aeons 9.90 
1 a Ce ene nearer 9.77 
| ERE Senta ean eines 9.02 
NE eh ea 7.48 
| EE I een re ee 8.82 
| EE Soe ne ie se 8.42 
1920 6.69 





The first item reported in the com- 
pany’s annual reports is that of earnings 
before bond 
taxes, so that there is no way to deter- 
mine the totals of the huge expenditures 
for advertising. It is important to note 
that despite the very expensive advertis- 
ing programs of recent years, the $54,099,- 
000 valuation now placed on good will, 
brands, etc., has remained unchanged since 
1913. Income is derived not alone from 
operations but also from the company’s se- 
curity holdings. These include $10,351, 
000 par value of American Cigar Com- 
pany common, 52 per cent owned, and sub- 
stantial interests in Schulte Retail Stores 
and United Cigar Stores. 


Income Unusually Stable 

So far as stability of income is con- 
cerned, the year 1921, a period of deficits 
for most industries, was the best year the 
company had enjoyed up to that time. 

With no end in sight to the constantly 
mounting cigarette sales and with Amer- 
ican Tobacco Company’s proportion of 
this total business increasing from year 
to year, the stock does not appear to have 
fully discounted its future possibilities. It 
has recently been rumored that the maf 
agement is considering a two-for-one stock 
split up with dividends of $5 on the new 
shares, and in view of the company’s 
excellent financial position and growing 
sales and profits, such action would ap 
pear to be entirely warranted. 
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” Imperial Oil— 


Canada’s Strongest Oil Unit 


4% 
: 
rt 


@ The Dominion of Canada is a rapidly growing and prosperous country 
whose potentialities are just beginning to be realized; 


@ Canada is enjoying a remarkable industrial and commercial expansion 
while retaining her former prestige in agriculture; 


« Imperial Oil, as a sound well managed unit holding the dominant position 
in the oil industry in that country, is in a position to share in this develop- 








tion of this company or attempting 
to outline its position and prospects, 
jit will be well to state at the outset that a 
statistical analysis of its financial condition 
and earning power, and forecasts based 
thereon, are impossible owing to the fact 
(that the company does not publish financial 
statements or operating statistics. Conse- 
quently any judgment or opinion must be 
based upon more general considerations not 
susceptible to definite evaluation in terms 
Sof dollars and cents, and must be accepted 
“es a rather broad generalization which 
‘can only be vindicated over the long range 
future of a number of years. 


Status of the Industry 


) With this in mind we shall have some- 
withing to say of the company itself—its his- 
oe growth, physical properties, manage- 
‘ment, etc.—of the status of the industry 
Hand its relation thereto, and of the general 
character and prospects of the territory 
which it serves. From such a general 
description of the enterprise and its en- 
vironment we shall get a picture of its 
future potentialities. 

Imperial Oil, Limited, is the present title, 
adopted September 15, 1919, of a company 
which was incorporated under the laws of 
the Dominion of Canada, September 8, 
1880, as the Imperial Oil Company, Limit- 
ed. It has always been the leading oil unit 
in Canada, and since the dissolution of the 
Standard Oil monopoly in 1911 has been 
one of the most important if not the most 
important subsidiary of Standard Oil of 
New Jersey. It is a well known fact that 
Canada has been a rapidly growing coun- 
try during the present century, and it is 
sufficient for the present to point out that 
Imperial Oil has kept pace with its terri- 
tory and is now reported to be handling be- 
tween 70 and 75 per cent of the Dominion’s 
petroleum business. It is engaged in all 
branches of the industry, although its prin- 
cipal production is derived from South 


B ion ot entering upon any descrip- 
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ment and prosperity. 


By C. C. BAILEY 


America through its subsidiaries, Interna- 
tional Petroleum Company, Limited, and 
Tropical Oil Company. Refineries are 
strategically located in Canada at Sarnia, 
Ontario; Montreal; Halifax; Regina, 
Saskatchewan; Calgary, Alberta; and Van- 
couver. There is in addition International’s 
6,000 barrel refinery at Talara, Peru, which 
brings the combined charging capacity to 
about 53,000 barrels of crude daily. Other 
Canadian properties consist of more than 
1,550 marketing stations, over 250 bulk 
gasoline distributing stations, 1,500 owned 
and 500 leased tank cars, 14 modern tank 
steamers, together with other floating 
equipment and 4 new steamers under con- 
struction, pipe lines of unstated mileage, 
and 87,550 acres of land in Alberta, North- 
west Teritory and Saskatchewan. The 
Alberta lands yield some production of oil 
and about 40,000,000 cubic feet of natural 
gas daily, which is sold in Calgary. 
Simplified Capital Structure 

The company’s capital structure consists 
of 6,575,582 shares of no par value capital 
stock outstanding, out of an authorization 
of 8,000,000 shares. There are no bonds 
or preferred stock. The original authori- 
zation was $1,000,000 of $100 par value 
shares, and there have been numerous 
transitions by means of split-ups, stock 
dividends and rights, leading up to the 
present status. In this connection we shall 
point out a most significant indication of 
the remarkable past record of growth and 
prosperity of the company. A purchase of 
100 shares at $125 in 1914 if held to the 
present with all rights exercised and all 
stock dividends retained would represent 
a total investment in the company of about 
$38,500, which would now be represented 
by nearly 5,000 shares having a market 
value of about $450,000, in addition to cash 
dividends totaling over $45,000 which 






would have been received in the interim. 

Approximately 72 per cent of the out- 
standing stock is held by Standard Oil of 
New Jersey, which insures management of 
the highest type available in the industry, 
and which will be an important factor in 
future progress as it has been in past 
prosperity. 


Emerging from Depression 


The oil industry generally is now in the 
recovery period following the worst de- 
pression in its recent history, and the ma- 
jority of companies—especially those en- 
gaged in refining and marketing—are re- 
porting sharply increasing earnings. The 
outlook for the coming year is for greater 
and. more firmly established stability and 
more satisfactory profit margins. It is 
hoped, and not without reason, that the 
progress of the industry in 1929 will ap- 
proach in its general aspect the results 
which have been achieved by the copper 
industry during the current year. Under 
such conditions substantial progress by Im- 
perial Oil can reasonably be anticipated. 

In addition to the favorable conditions 
in the company itself and the upward trend 
of the industry, there is the additional im- 
petus of a dominant marketing position in 
a rapidly developing country. Canada is 
still essentially a new country of unex- 
ploited potentialities, and is probably en- 
tering upon the greatest period of growth 
of her history. Her great strength and 
promise lie in the wealth of her natural 
resources, which have been hardly more 
than scratched as yet. Up to the present 
her development has been along a compara- 
tively narrow strip of territory just north 
of the United States, which has been grad- 
ually extended from east to west, The 
development of the vast hinterland to the 
north is just beginning, and its future can - 
be adequately foretold by no one. Prior 
to the war Canada was predominantly an 

(Please turn to page 696) 








q Railway Equipments— 


Have They 


Turned the Corner : 


@ An extended period of comparative stagnation in the 
railway equipment industry appears to be nearing its} 
end. Asa matter of fact, during the past three weeks}) 
a distinct increase in orders and. inquiries for railroad) 
equipment has been apparent; 








to operation; 








URING the first eight months of 

1928 the condition of the railway 

equipment business was disappoint- 
ing in practically every department with 
the possible exception of the passenger 
car division, which, according to Railway 
Age showed an increase in orders of 41.2 
per cent over the corresponding period of 
1927. September and October, however, 
witnessed a marked improvement in orders 
for freight cars, while locomotive orders, 
which in the month of October were about 
the same as last year, surpassed those of 
1927 for the four months ended October 
31. During that month, a total of 1,635 
units of freight equipment was ordered, 
against only 9 units ordered in October, 
1927. September orders in this department 
were 1,236 this year compared with 357 
in 1927. From April to September orders 
for freight equipment had been consider- 
ably below last year’s figures. Passenger 
cars ordered during October were 56 
against 43 a year ago. A summary of 
the business of the first ten months showed 
locomotive orders as 308 against 537 for 
the same period last year; freight cars, 
26,302 compared with 45,348, and passen- 
ger cars, 1,792 in contrast to 1,287. Car 
builders estimate that more than 40,000 
cars will be ordered in the next three 
months. 


Railroads Resume Buying 


The figures shown in the brief survey 
above speak for themselves as to the con- 
ditions which existed until very recently 
and indicate also the improving trend of 
the industry. There is little doubt that 
for some time the railroads have been ready 
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Current earnings of the principal railroads of the} 
country make an imposing exhibit and lead to the} 
conclusion that the time is at hand when their increas.-*" “ 
ing mechanical needs will be reflected in the business 
and earnings of the companies upon which they} 


depend for rolling stock and other supplies necessary 


ft 


Such companies may be included in the group off 
backward industries, referred to in a recent issue of 
THE FINANCIAL WORLD, which have not as yet felt} 
the benefits of the country’s prosperity, but with the 
stimulus afforded by the election of Mr. Hoover,| 
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are undoubtedly facing a considerably improved |jmte 


situation. 
By STUART C. ADAMS 


to start the buying of equipment but have 
held off for fear of untoward political de- 
velopments, Probably there has _ never 
been a period in the history of the rail- 
roads when both from the angle of self- 
interest and by reason of mandates of the 
Interstate Commerce Commission, it has 
been so necessary to maintain equipment 
at a high standard, and with practically 
all conditions favorable there is every rea- 
son to believe that a turning point in the 
equipment industry has been reached. 


What Are the Prospects? 


As indicated in a former paragraph, in- 
creased orders have already begun to come 
into the market, but the more important 
consideration lies in visualizing the future 
outlook for the industry. In this connec- 
tion let us turn to the figures compiled by 
Railway Age as of November 14. Import- 
ant inquiries for equipment mot as yet 
placed on that date included 38 locomo- 
tives sought by five of the leading western 
railroads while the inquiries for freight 
cars of various descriptions totaled 7,325 
representing - six railroads, two oil com- 
panies and one fast fruit express. While 
in more distant prospect, the effect of the 
electrification program already projected 
by Pennsylvania Railroad and . Reading 
must be taken into consideration as favor- 
ably affecting the equipment business. 
The program of the Pennsylvania, for in- 
stance, contemplates the purchase over the 
next few years of 365 new electric loco- 
motives for operation on the lines between 
New York and Wilmington. While it is 
premature to predict with any certainty 
the needs for electric locomotives of Read- 


conve 
‘tual | 


§ mate 


ing and other roads, including Delaware, | 
Lackawanna & Western, increased business 
for the equipment companies is a cer- 


jected. 

For a considerable period the investing 
public has been apathetic with regard to 
the equipment stocks, and with good rea- 
son, for it seemed impossible to point to 
any definite trend in the industry while 
practically all other lines were forging 
ahead and piling up large earnings for 
their stockholders. It would appear that 
now, however, the time has arrived to 
look into the matter of the backward 
position of the equipments, and to gauge, 
if possible, what opportunities exist in this 
field which will bear fruit over the com- 
ing year or so. We believe it advisable 
at this time to select a few issues which 
appear to have outstanding possibilities 
and after a careful study of the situation 
we are inclined to favor the following 
companies: General American Tank Car; 
Union Tank Car; Westinghouse Air 
Brake, and Lima Locomotive. 


Recommendations Reviewed 


GENERAL AMERICAN TANK CAR Cor?P0- 
RATION is one of the equipment concerns 
which, going contrary to the trend, has 
shown steadily increasing earnings during 
1927 and thus far in the current yeat. 
The company is the largest manufacturer 
of tank cars in the world and _ produces 
freight carrying equipment of every de 
scription. A large part of the company’s 
revenue is derived from the leasing of 4 
fleet of about 28,000 cars which it owns. 


(Please turn to page 698) 
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> American Brown Boveri— 
Rating “D” 
For the nine months ended September 
30, American Brown Boveri Corporation 
reported a loss of $337,000. This com- 
\pares with a net loss of $152,000 in the 
N first nine months of 1927, 


) American Tel. & Tel.— 
Rating “A” 

American Tel. & Tel. has been strong 
and active at prices near 200. An im- 
} portant development has been announced 
Jby the Bell Telephone laboratories in the 
perfection of the use of permalloy for 
| transatlantic cables. A cable built of this 
} material will permit trans-Atlantic telephone 
f esversations to be carried on. The ac- 
} tual operation of a cable of this sort would 
materially increase the company’s revenues. 


} Bethlehem Steel— 
j Rating “C” 

It is reported that Bethlehem Steel’s 
earnings are running at the rate of $10 
per share annually and some quarters 
which have been predicting a $4 dividend 
for the stock have raised that prediction 
to $5 a share. When the full benefits of 
the $150,000,000 expended for improve- 
ments and expansions are realized, costs 
are likely to be much lower than in the 
past, resulting in increased net earnings. 


wan 


) Canada Dry— 
Rating “A” 
Canada Dry has been strong within strik- 
ing distance of its high record of 86%. 
It is rumored that the company is con- 
}templating the acquisition of a new con- 
}cern which will have much the same bene- 
ficial effect upon Canada Dry’s earnings 
as the recent acquisition of G. B. Seeley’s 
Sons, Inc. It is expected that Canada 
Dry this year will show around $6 a share. 


Childs— 
Rating “B” 

Reports that the duPont interests have 
been buying into Childs Company have 
lacked confirmation from official sources, 
although it is evident that the injection of 
new management into this situation would 
Probably prove very profitable. 


Chrysler— 
Rating “A” 
For the nine months ended September 
30, Chrysler Corporation and subsidiaries 
report earnings of $4.94 a share. Net 
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PLEASE DO NOT.... 


LEASE DO NOT send any in- 

quiry without giving your com- 
plete address as it is entered on our 
records. We are frequently unable 
to answer inquiries because sub- 
scribers have failed to give their 
regular address and have written 
or wired from some other address. 
We will not answer inquiries unless 
we are able to ascertain that the 
inquirer is a subscriber. It is also 
required that each inquiry be ac- 
companied by a_ stamped self-ad- 
dressed envelope. Each letter must 
be limited to a single security. 
CoNFIDENTIAL ApvicE DEPARTMENT 




















profit for the September quarter amounted 
to $2.29 a share. It is obvious that the 
present price of around 130 for the com- 
pany’s stock is predicated upon optimistic 
expectations of future results rather than 
upon recent actual showing. 


Dupont— 
Rating “A” 

An advance of 52 points in the price of 
duPont common stock preceded the an- 
nouncement of an extra dividend of $4.75 
a share on the present stock and a stock 
split-up of three and one-half new shares 
for each old share. This action, of course, 
followed the melon cutting by General 
Motors, the stock of which company 
duPont has large holdings, estimated to 
be close to 10;000,000 shares after the 
payment of Motors’ stock dividend. 








Rating Changes 


Subscribers should revise rat- 
ings according to the following 
changes in order to bring their 
Financial World Appraisal ratings 
up to date: 

Amer. La France Common....C to D 


Commercial Solvents .............BtoA 
I I i at BtoA 
A eee encores BtoA 
Hudson Motors. ........................ AtoB 
Internatl. Nickel .......0.0000000... BtoA 
a CtoB 
National Enameling .....0.00...... D to C 
National Supply ...........00.000..... CtoB 
Warner-Quinlan .....00000 2... BtoA 




















Equitable Office Building— 
Rating “A” 

Average rental received by Equitable 
Office Building Corporation from its build- 
ing at 120 Broadway, has steadily increased 
from $2.50 a square foot in 1919, to 
$4.27 a square foot in the fiscal year ended 
April 30. The company has approximate- 
ly one and one-third square feet of space 
for each share of common stock outstand- 
ing, so that each $1 increase in rent results 
in additional earnings of $1.33 per share 
of common. At the present price of about 
32 the stock yields 6.25 per cent. 


Foundation— 
Rating “D” 

For the nine months ended September 
30, profit of Foundation Company was 
$177,566, after expenses, ordinary taxes, 
etc., as compared with $390,065 in the 
1927 period. Profit for the September 
quarter totaled $139,425, as contrasted to 
$286,851 in the 1927 period. 


Great Northern— 
Rating “A” 

October gross revenues and net railway 
operating income were the largest for any 
month in the history of Great Northern 
Railway. Gross was up nearly $2,000,- 
000 to $17,930,000, while net showed an 
increase of 26.5 per cent, amounting to 
$6,850,000 for the month. It is important 
to note that the October account contains 
a charge of $1,500,000 on account of an 
abandoned line. 


Independent Oil & Gas— 
Rating “B” 

Independent Oil & Gas Company is of- 
fering to stockholders of record November 
30 the right to subscribe at $30 a share 
to additional shares of company’s no par 
value stock on basis of three and two- 
thirds new shares for each ten shares then 
held. Right to subscribe will expire De- 
cember 21. 


Interborough— 
Rating “C” 

The United States Supreme Court has 
ordered the 7-cent fare case of the Inter- 
borough Rapid Transit Company reargued 
January 14. Upon announcement of this 
news, Interborough’s securities broke mar- 
ketwise. The company’s gross revenues 
showed an increase in four months ended 
October 31, whereas net income for the 
same period decreased $120,600. 

(Please turn to page 692) 
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URTHER advances of Anaconda 
HF Copper and Andes Copper conver- 

tible 7s to new record highs were 
the most spectacular features of the past 
week’s bond market. In view of the new 
high prices for these issues, we wish to 
lay special emphasis upon the desirability 
of exercising the conversion trivilege in 
the case of the former, and taking profits 
in the latter. The fourth $10,000,000 of 
the Anaconda convertible 7s are now be- 
ing converted, and it appears reasonable 
to assume that the recent sharp advance in 
the stock is accelerating the process. When 
the conversion of the present $10,000,000 


By the Bond Editor 


on a basis of $62 for the common stock 
has been completed, the price will be ad- 
vanced to $65 for the next and last $10,- 
000,000 outstanding. It therefore behooves 
all debenture holders who are in a posi- 
tion to assume the common stock risk to 
convert immediately lest they find that 
further delay has cost them the opportun- 
ity to convert, except upon the least ad- 
vantageous price basis under the terms 
of the conversion clause. Andes common 
stock appears to be overvalued at present 
prices, and profit taking in the convertible 
debentures is advisable in this situation. 

The 5 per cent debenture bonds, with 
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warrants, of the Pacific Investing Cor 
poration appear moderately attractive 
the current over-the-counter asked pric 
of 98. The warrants accompanying they 
bonds are non-detachable until January 
1929, and entitle the holder to receiv 
without cost three shares of common sto 
at any time up to January 1, 1933. Eamp 
ings on the common amounted to $3. 
for the fiscal year ended April 15, 192% 
and this issue is currently quoted at } 
bid. The bonds are therefore selling o 
an ex-warrant basis of about 87, whic 
appears rather attractive when due co 
(Please turn to page 696) 








Name of Issue 
Alabama, State of, 4%s, 1932-45 


Bulgaria, Kingdom of, sec. s.f. 7%s, 
California, State of, 4%s, 1945-48 


Chicago Sanitary District, 4%s, 


Farmers National Mortgage Institute 
Hardwood Timber Co., Ist mtge. 6s, 


Henry E. Huntington, Estate of, s.f. 


New York, City of, 4%s, 1929-78 


Portland Water District, Maine, 4s, 


Standard Telephone Co., conv. deb. 


Traux-Traer Coal Co., conv. deb. 6% 
William Taylor Hotel, 1st mtge. 6s, 


Name of Issue 
Abbott Kinney Co., ist 7s, 1931 


Catawba Power Co., 6s, 1933 ....... 
Citizens Traction Co., lst 5s, 1942 
Computing Tabulating Recording Co. 
Ellison Ranching Co., Ist 8s, 1929-35 


Glass Novelty Co. Bldég., 6%s, 1929-3 
Lafayette Hotel Co., Ist mtge. 5s ... 
Municipal Service Co., ist lien coll. t 
North Hudson Chemical Co., deb. 7s, 


Peru, Rep. of, ext. sec. s.f. 7%s, 195 
Poland, Republic of, ext. 8s, 1950 
South Bend Watch Co., Ist 7%s, 193 














Atlanta, Georgia, City of, 4%s, 1930-56 


Chicago Mill & Lumber Co., lst mtge. 6s, 1929-43 
1929-48 
Detroit, City of, 4s, 4%s, & 4%s, 1929-58 
Hartford, Conn., City of, 4%s, 1929-53 


Home Mortgage Co., lst mtge. coll. trust s.f. 6s, 1943 
Louisville, Kentucky, City of, ref. 4%s, 1968 


Nova Scotia Public Storage Terminals, Ltd., 1st mtge s.f. 6s, 1958. 
Pacific Western Oil Co., deb. s.f. 64s, 1943 


Realty Foundation, gtd. partic. sec. 6s “D,’’ 1938 


Textile Bldg. (New York City), lst mtge. s.f. 6s, 1958 


Canadian Connecticut Cotton Mills, Ltd., deb. 514s, 1943 


473 West End Ave. Apt. Bldg., Ist 6%s, 1929-35 
Metropolitan Fireproof Warehouse Corp., Ist 6%s, 1929-34 


Northern Redwood Lumber Co., Ist 6s, 1937 


Southern Asbestos Co., conv. deb. 6s, 
Wellston Iron Furnace Co., 1st refunding 6s, 1937 


New Bond Offerings of the Week 


(New offerings aggregating less than $1,000,000 are not 


Amount 
Offered 


7,500,000 
2,150,000 
13,000,000 
1,000,000 
4,000,000 
10,000,000 
19,460,000 
2,000,000 
2,000,000 
1,250,000 
9,600,000 
1,000,000 
1,215,000 
55,000,000 
1,700,000 
15,500,000 
2,400,000 
1,000,000 
1,300,000 
7,350,000 
3,000,000 
1,550,000 
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Bonds Called This Week 


(Except in the case of entire issues called amounts called for less than $10,000 are not 


Amount 
275,000 
Entire 
36,006 
Entire 
958,000 
Entire 
Entire 
Entire 
11,600 
218,000 
Entire 
Entire 
80,000 
Entire 
700,000 
Entire 
Entire 
25,000 
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1937 


ee 


re | 


i 
included) / 
Interest Price H 
Date or Basis Yield : 
M. & S. eee 4.25 HI 
J.& J. VS 4.00-4.10 # 
M. & N. 97 7.75 i 
JI.& J. eos 4.10 H 
M. & N. 100 6.00 H 
M. & N. 100-100% 4.25 Hi 
M. & N. ees 4.15-4.25 # 
A. & O. 92% 7.60 Ht 
M. & N. 100 6.00 i 
J.&D. eee 3.95-4.00 FH 
M. & N. 100 6.00 i 
M. & N. 99 6.10 
J. & D. wei 4.05 34 
M. & N. ose 4.15 i 
M. & N. 100 6.00 iW 
M. & N. 100 6.50 i 
J. & D. 98.64-98.78 4.10-4.15 Hi 
M. & N. 100 6.00 HI 
M. & N. 97 6.40 HH 
M. & N. 100 6.00 
M. & N. 99% 6.55 
M. & N. 100 6.00 
included) 
Call Date 
Price Payable 
103 Jan, 15, 1929 
103 Dec. 20, 1928 i 
105 Dec. 1, 1928 i 
105 Apr. 1, 1929 # 
105 Jan, 1, 1929 H 
103 Dec. 1, 1928 H 
103% Dec. 17, 1928 i 
103 Feb. 1, 1929 H 
101 Dec. 15, 1928 i 
103 Dec. 15, 1928 i 
103 Mar. 1, 1929 HH 
100 Dec. 1, 1928 HF 
101% Dec. 1, 1928 i 
107% Jan. 17, 1929 FH 
105 Jan. 1, 1929 HT 
105 Dec. 15, 1928 ii 
105 Dec. 15, 1928 i! 
100 Dec. 1, 1928 i 
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By LOUIS GUENTHER 


Unless the New York Stock Ex- 


Exchange’s change is soon able to expand 
Biggest its facilities to keep pace with the 
Problem rapidly growing investment de- 


mand it stands in danger of a 
physical breakdown, for it cannot long continue to 
cope with five- and six-million-share days under the 
present arrangement. A membership of eleven hun- 


' dred is not able to take care expeditiously of that 
| large volume of trading. At the present time the 
Wall Street corps of clerks is much overworked in 


handling the mechanical details of these enormous 


i daily transactions. Working late into the night and 
under such trying circumstances will undermine 


and sap even the greatest of human endurance. 
The Exchange itself has not escaped mild criti- 
cism for not having prepared itself for the unusual 
development of its business. It has not sprung up 
suddenly. Time and time again it has been fore- 


3 warned by record-breaking trading days that these 
4§ were not temporary phenomena, but were perma- 


nent indexes of what was to be. That criticism is 
not confined to the delay in the tickers in promptly 
reporting stock transactions. That is a mechanical 
defect that soon will be corrected by the installa- 
tion of new tickers. Even here, however, while the 
more rapid ticker is in process of construction, it is 
felt that some improvement could have been made 
by simplifying quotations or dividing the stock 
roster into divisional parts and have separate tickers 
report them. 

It is in man power that the Exchange must ex- 
pand. It must provide more brokers to take care 
of the public’s business. It cannot much longer 
confine itself to a roster of human entities which 
was sufficient when trading was less than a fourth 
of its present volume. Unless expansion in this 
direction soon takes place the Exchange will invite 
competition of the most powerful nature, for the 
public will insist that it be promptly and efficiently 
served or it will go elsewhere. No institution is so 
powerful as to maintain a monopoly without prop- 
erly taking care of it. 


We are informed that the New 


Straight York Stock Exchange proposes 
Line to adopt as a listing rule the 
Formula straight line formula governing 


depreciation charges. That theory 
embodies an arbitrary and a standard per centum 
deduction, a theory that the United States Supreme 
Court ruled against when it became before that 
august body for decision. 

If this rule were adopted hy the Exchange it 
would establish a dangerous precedent. It is too 
rigid in the first place and in the second instance 
it is generally known that depreciation charges 


vary in accordance, with the nature of the business. 
No one can assert that such charges can success- 
fully be made uniform. 

Were we to assume the straight line theory of 
depreciation applied to the railroads it would in- 
dicate that uniformly their value has lessened 18 
per cent from what it was when new. How ridicu- 
lous such an assumption would prove on the face 
of the facts! Many railroads are in a much better 
physical condition today than they were when first 
constructed. 

So is it true with other enterprises, including the 
utilities. Instead of depreciating in value they ap- 
preciate under a progressive management. If that 
is the case, how can a straight line depreciation 
charge apply to them? But what the adoption of 
this principle can do is to create for a security a 
depreciated value that does not exist, an error to 
which we feel the Stock Exchange is not anxious 
to give existence. 


In order to reflect an expansion 

Rails in our business trend, a market 
Wake essentially must embody in its 

Up movement all of the sound securi- 

ties, otherwise it will create the 

impression that its activity arises from artificial 
causes. Hence, in this so-called Hoover market the 
railroad securities have displayed a lively partici- 
pation in its upward trend. Their awakening has 
resulted in increased confidence as to their future. 

If Mr. Hoover’s speeches in his campaign denote 
his trend of mind they are distinctly favorable to 
the railroads. He has expressed himself as being 
in favor of the consolidation of our trunk transpor- 
tation lines in accordance with the will expressed 
by the Congress which enacted the legislation which 
permits it. Up to the present time consolidation 
has not made much progress because such mergers 
as were proposed did not meet with the approval 
of the Interstate Commerce Commission. 

Among the first serious problems confronted by 
his administration will be that of the railroads and, 
as Mr. Hoover has not the type of mind which en- 
courages procrastination, more than likely he will 
urge action which will remove the encumbrances 
that now stand in the way of intelligent consolida- 
tion. His long experience in business tells him that 
where there is a will there is a way to the accom- 
plishment of a purpose. He will want to put an end 
to further delay. 

If the Cummins-Esch Act needs clarifying for the 
Interstate Commerce Commission, Hoover will en- 
deavor to secure it so that the economical benefits 
which will accrue from sound consolidation will 
not be much further deferred. It is of as much im- 
portance to the public as it is to the railroads. 








Two “Out-of-Line’’ Stocks 


@ As a result of the wide-spread interest in securities listed on the New 





q Dominion Stores— 


@ Driver-Harris~ 





York Stock Exchange which has reduced the supply of undervalued 
stocks, many long-pull investors have turned to the outside markets for 
“out-of-line” stocks; 


@ Dominion Stores and Driver-Harris have been selected as two attractive 
speculative investments worthy of strong box consideration; 


«@ At current market prices these stocks appear undervalued on a basis of 
current and prospective earnings and other inherent factors. 


HE widespread interest in securities 

H listed on the New York Stock Ex- 

change has reduced the number of 
undervalued stocks usually to be found 
there and as a result many long-pull in- 
vestors have turned to the outside markets 
for “out-of-line” stocks. Dominion Stores, 
traded on the New York Curb and listed 
on the Boston Stock Exchange, Toronto 
Stock Exchange, and Montreal Curb, and 
Driver-Harris, traded over-the-counter in 
New York, are presented as two situations 
that possess attractive possibilities for long- 
term holding. 

Dominion Stores, from a small begin- 
ning of seventeen stores in Toronto, Can- 
ada, in 1919, has developed into the largest 
chain of retail grocery stores operating 
in the Dominion of Canada. Including 
forty stores opened since the first of this 
year, the company now has 550 stores 
located in Toronto, Montreal, and prac- 
tically all large centers of population in 
the Provinces of Ontario and Quebec. 











Bonds 
for Investment 


For forty-six years we have 
assisted investors in the se- 
lection of bonds for sound 
investment, and will be glad 
to make recommendations 
to any one desiring conser- 
vative investment counsel. 


Our November Bond Circular 
contains a carefully selected 
list of bonds we recommend. 


’ 
Ask for Circular S-11 


Harris, Forbes & Co 


Pine St., Cor. William 
NEW YORK 


Uptown Office 
475 Fifth Avenue 




















By A. WESTON SMITH, JR. 


Business is conducted on the same basis 
as the large American grocery chains with 
inventories consisting primarily of nation- 
ally advertised brands which enjoy a rapid 
turnover and increasing sales volume. The 
merchandise is distributed to the chain 
through the company’s own warehouses 
and all of the bread sold is baked at three 
bakeries owned by the company. 

The growth in sales and earnings and 
the expansion of the chain in recent years 
reflect the aggressive operating and mer- 
chandising policies of the management 
which includes two executives of long ex- 
perience in the chain-store business, one 
formerly a general superintendent of the 
Great Atlantic & Pacific Tea Company, 
and the other a former officer of the Ameri- 
can Stores Company and the United States 
Stores Corporation. While sales have in- 
creased 252 per cent during the past five 
years, earnings have been increased by 
406 per cent. This is accounted for by the 
fact that in 1923 the margin of profit was 
1.7 per cent as compared with 2.8 per cent 
in 1927. A comparison of sales and earn- 
ings follows: 


Five-Year Record of Growth 








Earnings 
Sales Net Per Sh. 
| Ne $19,280,716 $531,145 $6.44 
Sy kina ck we 15,256,877 412,245 5.63 
Ra ae 12,616,588 291,849 3.73 
SPOR shank keae 10,348,233 187,399 4.33 
rer 7,663,653 131,206 2.22 


While the company publishes its earn- 
ings but once a year, the half-year sales 
serve as an indicator of the current year’s 
business. Sales of $11,616,038 were re- 
ported for the first six months of 1928 as 
compared with $8,594,761 for the first half 
of 1927, or a gain of 35 per cent. As the 
last half of the year accounts for the 
larger portion of sales, it is estimated that 
sales approximating $25,000,000 will be re- 
ported for the full year. Assuming that 
the margin of profit is, stepped up to 3 
per cent, as compared with 2.8 per cent 
in 1927, net earnings of $750,000 would be 
applicable to the stock. This is equivalent 
to $8.25 a share on the 90,750 shares of 
common stock at present outstanding. The 
company has no preferred stock and its 
funded debt consists of real estate mort- 
gages totaling $107,250. 

Compared with the larger chain grocery 


$2.40 and early this year to $3. 


systems of the United States, Dominion 
Stores appears to be selling on an under- 
valued basis, as is indicated in the follow- 
ing compilation: 


Comparison of Leading Grocery Chains } 
Curr. Earned & 


1927 
Earned Mkt. to 
perSh. Price Mkt. & 
Dominion Stores ....... $6.03 151 4.0% F 
Great Atlantic & Pacific *8.23 345 2.3 2 
Kroger Groc. & Baking 4.16 127 3.2 
National Tea .........- 11.35 345 3.2 





*Year ended February 29, 1928. 

It has been the conservative policy of the 
management to pay out about half of its 
earnings in dividends. In 1923 payments 
were inaugurated on a $2 per share basis. 
In 1926 the annual rate was increased to 
It is 
reasonable to expect that $8 a share earn- 
ings during 1928 will warrant $4 dividends 
next year. Cash dividends have not been 
the only compensation to the stockholders, 
for rights to purchase additional stock at 

(Please turn to page 700) 
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“Hello, who is it?” 


RRR—Brrr! 
B “Mr. Guenther, a Mr. Colter is + 


calling you.” “What does he 
want?” “He won't tell the nature of his 
business. He says it is a personal matter.” 
“Put him on, then,” 


* * * 


“Hello, who is this?” “This is Mr. Col- 
ter. Mr. Guenther, has there been called 
to your attention the letters our Bank 
Stock Corporation has been sending you?” 
“No. What is there about them of such 
importance to me? Usually they are 
turned over to the person in our organiza- 
tion in charge of bank stocks.” 


* * * 


“Oh, I am so sorry, Mr. Guenther. 
They should have been given to you for 
they would have opened your eyes to the 
profits we have made for our clients in 
bank stocks. Only a few weeks ago we 
recommended so-and-so stock and since 
then it has doubled in value.” 


* * * 


“You’re quite fortunate, Mr. Colter, 
but of what interest is that to me?” 
“That’s just it, Mr. Guenther. We want 
to make you some money.” “That is 
very kind of you, but I am capable of 
making my own investments without the 
aid of a stranger.” 


* * * 


“That may be so, Mr. Guenther, and I 
want to help you do it. Do you know Mr. 
Soand So? He is a friend of yours.” “If 
he is, Mr. Colter, I am not aware of it.” 
There was a pause, as if this high pressure 
salesman were collecting his thoughts. 


* * * 


“Well, we made him several thousand 


| dollars on a deal recently. Let me do that 





for you, Mr. Guenther.” Without permit- 
ting any interruption, Mr. Colter went 
along blithely telling me confidentially of 
a stock of a new bank. 


* * * 


“Let me buy you only five shares of it, 
Mr. Guenther. It is good for a hundred 
and more dollars a share profit. We have 
it from the inside that the bank is to be 
taken over by another and much older in- 
stitution.” 

* * * 


Colter. I 
“But you 


“lam not interested, Mr. 
have told you that before.” 


November 28, 1928 


should be, Mr. Guenther. 





It is an oppor- 
tunity of a lifetime. Let me do you a 


good turn.” 
* * * 


“It is very nice of you to take such an 
interest in my welfare. You are the first 
stranger, Mr. Colter, to display such a 
kindly concern in me.” “Why shouldn’t 
I, Mr. Guenther? The only way I can get 
your business is by showing, you what I 
can do for you.” 


* * * 


“On my money, I assume.” “Why, of 
course, Mr. Guenther. Will I buy you 
those five shares?” “No, and furthermore 
I must hang up the receiver on you since 


I am too busy to listen to you further.” 
os 


This is, in brief, a telephone conversa- 
tion I had with this person. I repeat it 
as nearly as I can recall its exact wording 
only to reveal the methods employed by 
high pressure salesmen. 


* * * 


They operate on the theory that, by 
rushing a man off his feet they can bag 
him more readily. Probably you have had 
a similar experience, except in this case 
the lure was bank stocks, of which there 
are good ones and ones not so good, and 
the one which you are likely to get belongs 
to the latter class. 


* * * 


Probably I was singled out by Mr. Colter 
without his knowing my connection. It 
may have been that he just took my name 
from the telephone book as these salesmen 
often do. It is an old trick. Each of 
them get so many names and are told to get 
busy on the line. 


* * * 


Recently there was a variation in the 
method pursued. One of these fly-by- 
night concerns sent a telegram to every 
doctor listed in a medical directory telling 
them to buy Barnett Leather at the open- 
ing for a big turn. 


* * * 


Next morning the stock went up a few 
points and then dropped more than ten 
points, but not before the concern got rid 
of its holdings on the dupes lured into it 
by their wires. 


* * * 


No reputable investment or brokerage 
house resorts to methods of this kind. 
Whenever you are approached in this man- 
ner by people whom you do not know and 
whom you never solicited to keep you ad- 
vised, keep your money in your pocket if 
you don’t wish to lose it, as you eventually 
will. 





L) 
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Erratum 


HE illustration used in a recent L. G.’s 

Column” pertaining to the activities of 
the “Dollarettes,’” which was inadvertently 
credited to the Milwaukee Sentinel, should 
be properly credited to the National Bet- 
ter Business Bureau. 











25 BROAD ST. 


Boston 


We recommend the 
following Stocks 
for investment: 


Rossia Insurance Co. 
of America 


American Reserve 
Insurance Co. 


Lincoln Fire 
Insurance Co. 


Further details 
upon request 


Paine, Webber 
& Cn 


ESTABLISHED 1880 


Philadelphia 


Albany Hartford 


NEW YORK 


Chicago 




















Special Memorandum 
sent on request 


HORNBLOWER 
& WEEKS 


Established 1888 
42 Broadway 
731 Fifth Avenue 


NEW YORK DETROIT 
BOSTON PROVIDENCE 
CHICAGO PORTLAND, ME, 
CLEVELAND PITTSBURGH 
Members of the New York, Boston. 
Chicago, Cleveland, Pittsburgh 
and Detroit Stock Exchanges 


enmeshed eeaeneea ane neeneseseaseneons 


























Safeway Stores 


Incorporated 


Operating 1,110 grocery stores and 
384 meat markets, the largest 
chain of its kind west of 
the Mississippi River. 


6% Preferred Stock 
To yield about 6.06% 


Send for circular H-293 


Memill, Lynch & Co. 


Members New York Stock Exchange 


120 Broadway 11 East 43rd St. 
New York 


Detroit Milwaukee 


Chicago 
Los Angeles 


Denver 



































Enviable Position 
of Public Utility 
Securities 
Even a cursory review of the 
history of long established elec- 
tric light and power properties 
makes clearly evident the consis- 
tent increases in gross earnings 
year after year, the liberal per- 
centage of net earnings avail- 
able for fixed charges and pre- 
ferred stock dividends, the wide 
margin of security value behind 
bonded debt, and the substantial 


equities safeguarding preferred 
stock issues. 


We have specialized in public 
utility securities since the incep- 
tion of the industry. 


Write for Circular No. 1770 
j “Public Utility Preferred Stocks” 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
PROVIDENCE PHILADELPHIA 


Members New York Stock Exchange 























ST. LOUIS 
Mark C, Steinberg & Co. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members 8t. Louis Stock Exchange 


300 N. Broadway St. Louis, Mo. 





























Earnings 


may have little effect upon 
day to day fluctuation but 
are an important item gov- 
erning market values over a 
period. 

Consult our Statistical De- 
partment without obligation. 


The 


ODD LOT 


department affords the same 
efficient facilities for execut- 
ing small orders as those for 
100 Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter K14 


@istoum & (HAPMAN 


Members New York Stock Exchange 
52 Broadway, New York 
Telephone Hanover 2500 


Widener Bldg., Philadelphia 
Telephone Rittenhouse 1157 





























Ten Dividend Prospects 
(Continued from page 681) 
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the period when they can resume dividend 
payments. 


In an effort to discover what can be 
considered the best prospects of this char- 
acter THE FINANCIAL Wortp’s research 
department has made a survey of all the 
active non-dividend-paying stocks listed on 
the New York Stock Exchange. 


Explanation of Key 


That extensive list appears on the page 
opposite. After each of these securities a 
symbol is inserted indicating what, in the 
opinion of THE FINANCIAL Wor LD, are the 
dividend prospects. One asterisk denotes 
the prospect to be remote at this time, two 
asterisks that the prospects are fair, and 
three asterisks that they are good. 


Of those marked by the triple asterisk, 
some are already selling at prices which 
have considerably discounted the proximity 
of dividend payment and hence any fur- 
ther price appreciation necessarily would 
express an expectation of further gain in 
net earnings. 


However, in this group there are others 
which can be considered as “comers” in the 
prospective dividend classification whose 
market prices by comparison with their 
prospects appear quite attractive to those 
far-sighted investors who purchase with 
the definite object in mind of holding until 
dividends are paid and not for temporary 
speculative profits. 


Of these, THe Frnancrat Wortp has 
selected a group of ten. The further 
thought has occupied us in making our 
selection to have them typify a _ well- 
rounded program of diversificy.tion, em- 
bracing basic industries and selling on an 
attractive basis. If the Hoover adminis- 
tration should turn out as is generally 
believed then there is every reason to hope 
that its beneficial influences will be par- 
ticipated in by these ten securities. 


Attractive Yield Possible 


The average price of these ten “comers” 
is around $50 a share at which figure, if 
they should only pay $3 a share, would 
produce an income of 6 per cent per annum. 


Only a brief summary can be made of 
the prospects of each one of the ten. More 
complete analyses of them will appear in 
subsequent issues of THE FINANCIAL 
Wor tp. 


The fertilizer industry is steadily im- 
proving, which strengthens the faith that 
American Agricultural Chemical preferred 
should be placed in a position to resume 
dividends before another year is completed. 
Back dividends amount to $45 per share. 


If Graham-Paige can continue to main- 
tain the pace of expansion it has recorded 
this year it also should enter the dividend 
class before 1929 is terminated. 


Bloomingdale, because of its favorable 
situation, should in another year profit 





Sent for three months, 
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Facts and Opinions 
Condensed 


Ten minutes a week if you 
read The Bache Review, will 
keep you informed on the 
main subjects important to 
your own business, which 
affect the commercial and 
financial situation. 


Readers of the Review are 
invited to avail themselves of 
our facilities for information 
and advice on stocks and 
bonds, and their inquiries will 
receive our careful attention, 
without obligation to the cor- 
respondent, In writing, please 
mention The Bache Review. 


without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 



































WESTHEIMER 
& COMPANY 


Members New York, Cincinnati, Bal- 
timore and Salt Lake City Stock 
Exchange and the Chicago 
Board of Trade 


Cincinnati Baltimore 
Dayton Washington 
ee ————— 





























A Special Letter 


Sears, 





Roebuck & Co. 


will be forwarded 
on request 


Ask for F.W. 65 


BRUNING, JACKSON & CO. | 


Members New York Stock Exchange 
Members New York Produce Exchange 
Associate Members N. Y. Curb Market 


60 Broad St. 


Branch Office 


475 Fifth Ave. New York 








New York | 
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| 
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from its expanding business to such an 
extent as to permit stockholders to receive 
a return on their investment. Its store is 
almost at the “front door” of Long Island’s 
expanding population and sales are mate- 
rially aided by New York City patronage. 

Bethlehem Steel is among the first of 
the non-dividend steels which should com- 
mence dividends. The company has about 
completed its expansion program and is 
getting better prices for its products. 

Erie preferred is well in line among . 
the non-dividend rails to inaugurate pay- 
ments to shareholders. Its earning trend 
lends encouragement to this belief. This 
will probably be done by exchanging two 
shares of new 6 per cent preferred for 
three shares of present 4 per cent pre- 
ferred. 

Glidden Varnish is coming along in 
profits so consistently that it needs but the 
maintenance of this trend to warrant divi- 


uthern Pacific Company 


Analyzed in our latest Werxty Review 





Copy FW-80 on request 





PRINCE & WHITELY 


dend payment at an early period. Established 1878 
Mengel Company’s earnings for the first New York Stock Exchange Chicago Stock Exchange 
nine months of this year exceeded the re- Cleveland Stock Exchange 


25 BROAD STREET 





sults for all of 1927, and the company’s 
very liberal depreciation policy allows room 
for substantial increases in net on even the 
present volume of business. 
trance into the automobile body building 


Its recent en- 


field is expected to bolster profits. 





Chicago 
Hartford Albany Philadelphia Newark NewBritain 


NEW YORK 


UPTOWN OFFICE: HOTEL ST. REGIS 


Cleveland 


Akron 


New Haven 











ACTIVE NON-DIVIDEND PAYING STOCKS ON THE NEW YORK STOCK EXCHANGE 
Key: *Doubtful; **Fair; ***Good. 
; *** Abraham & Straus ** Chi. & East. Ill. Pref. *** Lima Locomotive *** Porto Rican Tob. Pref. 
; * Advance Rumely * Chicago & Gt. West. * Loft * Pressed Steel Car 
¢ ** Advance Rumely pref. ** Chi. & Gt. West. pref. ** Long Bell Lumber ** Producers & Ref. 
: ** Ahumada Lead * Chicago M. & St. P. & P. ** Lorillard *** Prod. & Ref. pref. 
F * Ajax Rubber **° Chi. M. St. P. & P. pref. ** Louisiana Oil * Punta Alegre Sugar 
¥ * Alaska Juneau ** Colo. Fuel *® Mallinson Co. *** Radio Corp. 
* Amal, Leather ** Collins & Aikman * Manati Sugar ** Real Silk Hosiery 
** Amal. Leather pref. ** Congoleum Nairn ** Manati Sug. Pref. * R. Reis & Co. 
* American Agr. Chem. ** Crex Carpet * Man. Elect. Supply ** Remington Rand 
*** Am. Ag. Chem. pref. * Consol. Textile * Maracaibo Oil * Reynolds Spring 
* American Beet Sugar ** Continental Baking B * Market St. Ry. *** St. Louis S. W. 
** Am. Beet Sugar pref. ** Cont. Bak. A ** Market St. Ry. pref. * Seaboard Air Line 
‘ ** American Bosch Mag. * Cuba Cane Sugar ¢s* Marland Oil * Seaboard Air Line pref. 
k * American Brown Boveri * Cuba Cane pref. * Martin Parry * Seneca Copper 
% * Am. Brown Bov. pref. *® Cuba Co. *** Mengel Co. ** Sinclair Consol. Oil 
E ** American & For’n Power * Cuban Dom. Sugar ** Mexican Seaboard * Snider Packing 
3 * American Hide & Leather ** Cuyamel Fruit *** Mid-Cont. Petrol. * Southern Dairies B 
; * Am. Hide & Leather pref. ** Davison Chemical * Moon Motors ** Sou. Dairies A 
R * American La France * Denver & Rio Grande pref. * Middle States Oil *** Spang Chalfant 
§ ** Am, LaFrance pref. ** Detroit & Mackinac * Miller Rubber ** Spear & Co. 
: *** American Linseed * Detroit United Ry. * Minn. & St. L. *** Spicer Mfg. Co. 
% * American Piano * Durham Hosiery ** Minn. St. P. & S. S. M. * Standard Plate Glass 
& ** Am. Piano pref. ** Kisenlohr (O.) & Br. see M. St. P. & S. S. M. pref. * Stand. Plate pref. 
i ** American Repub. * Electric Boat ese M. K. T. ** Stanley 
E * American Ship & Com. * Elk Horn Coal ** Missouri Pac. * Submarine Boat 
i *** American Sugar Ref. * Emerson Brant’n *** Miss. Pac. pref. ** Superior Oil 
: * American Woolen ** Erie R. R. * Motion Pic. Cap. ** Superior Steel 
** Am. Wool. pref. *e* Erie pref. eee Mullins Mfg. ** Sweets Co. of Amer. 
* American Writing Paper * Fisk Rubber see Murray Corp. * Symington 
** Am. Writ. Pap. pref. ** Fisk pref. ** Motor Meter A ** Twin City Rap. Tr. 


American Zinc, Ld. & Smel. 
Am. Zinc pref. 
Ann Arbor 


Florsheim A 
Foundation Co. 
Gardner Motors 


National Acme 
National Bellas Hess 
Nat. Dept. Store 


Texas Pacific C. & O. 
Third Ave. Ry. 
Texas Pac. Land Trust 


*** Ann Arbor pref. ** General Asphalt * Natl, Dist. Prod. ** Thatcher Mfg. 
* Armour IIl. * Gabriel Snubbers ** Natl. Dist. pref. *** Tidewater Assoc. Oil 
: ** Armour “A” ** General Cable ** National Enam. & Stamp. * Transcont. Oil 
3 *** Arnold Constable ** Gimbel Bros. * National Radiator * Union Bag and Paper 
* Atlantic Gulf & W. I. *** Glidden Co. * Nat. Ry. Mexico * United Paper Board 
* Atlas Tack ** Goodyear T. & R. ** New York Dock * U. S. Distrib. 
* Austin Nichols * Gould Coupler A 2 N.. ¥. CO. & W. * U. S. Leather 
* Austin Nichols pref. *** Graham Paige ** Norfolk & Sou. *** U. S. Leather A 
* Auto Sales ** Grand Union Co. * Norwalk T. & R. * U. S. Rubber 
** Auto Sales pref. * Guantanamo Sugar * Nunnally ** U. S. Rub. pref. 
* Barnet Leather * Gulf Mobile & Nor. ** Oil Well Supply * Univ. Pipe & Rad. 
*** Beacon Oil ** Hanna M. A. pref. * Omnibus ** Van Raalte Silk 
* Belding Hemingway *** Hershey Choco. *** Otis Steel ** Va. Car. Chem. 
*** Beth. Steel * Hoe (R.) & Co. * Pacific Coast * Vivaudou 








Blumenthal pref. 


Byers A. M. 
Callahan Zinc & Lead 


Chicago & E. Ill. 


Houston Oil 


Kelly Spring. 
Kelly Spg. pref. 


Pan Amer. Petrol. 


Pierce Arrow 
Pierce Arrow A 


Porto Rican Tob. 


* Vulcan Detinning 


*** Bloomingdale ** Indian Refining * Panhandle P. & R. *** Wabash 
* Booth Fish. pref. * Inter. R. T. ** Panhandle pref. * Ward Baking B 
* Botany Consol. Mills ** Inter. Agri. Chem. * Pathe Ex. ** Weston Elect. 
*** Briggs Mfg. * Inter. M. Marine * Peerless Motor ** Warren Foundry 
* British Empire Steel * Int. Mer. Marine pref. ** Penick & Ford *** Warner Bros. 
** Brunswick Term. & Ry. ** Intern. Salt * Penn. Coal & Coke ** West Dairy Prod. 
** Buffalo & Susque. *** Intern. Ry. Cent. Amer. * Penn. Dixie Cement * West. Md. 
** Burns Bros. B * Jordan Motor * Peoria & Eastern ** West. Mary. 2nd pref. 
** Butte Copper & Zinc *** Kansas City Southern ** Phila. & Reading C. & I. * West. Pac. 
** Butterick Co. * Keith Albee Orph. ** Phoenix Hosiery ** West. Pac. pref. 


* Wheeling & L. E. 
Wheeling & Lake Erie pref. 


* Century Ribbon * Kelvinator Corp. * Pierce Petrol. *** White Sewing Mach. 

* Chandler Cleveland *** Kinney G. . * Pierce Oil * Wilson & Co. 

* Chan. Cleve. pref. *** Kolster Radio ** Pierce Oil pref. ** Wilson & Co. pref. 

* Chicago & Alton * Kresge Dept. Store * Pitts. Coal of Pa. * Worthington Pump 

* Chi. & Alton pref. see Lago O. & T. * Pitts. Term. Coal ** Worthington Pump pref. 
. * Lee Rubber & Tire . 


**Yellow Truck & Coach 
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American 
Department Stores 
Corporation 


Operates a chain of sixteen re- 
tail department stores and one 
wholesale merchandising and 
buying organization. 


Gross sales for the first ten 
months of 1928 were $10,215,- 
306.97 against $9,562,362.21 for 
the full year of 1927. Sales 
for this period of 1928 showed 
an increase of over 36% over 
the same period last year. 


Net profits for the year 1927 
available for dividends on First 
Preferred Stock Series A, 7% 
Convertible equivalent to over 
$27.48 a share or at the rate 
of 3.9 times maximum annual 
dividend requirements on this 
issue. — 


Complete information on request 


SCHLUTER & CO. 


Incorporated 
111 Broadway 
New York 

















STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N. Y. Tel. Rector 2100 
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Indications are that White Sewing Ma- 
chine will soon end its policy of ploughing 
back into property all of the earnings ap- 
plicable to the common shares, and with 
current earnings running at the rate of 
more than $5 per share, a comparatively 
liberal dividend could be inaugurated. 

Among the railroad equipment com- 
panies, Lima Locomotive is a strong unit. 
Its cash position is strong. It has a small 
capitalization, all in common, and no bonds. 
An analysfs of the industry in which this 
company operates appears elsewhere in this 
issue. 

Marland Oil has been frequently referred 
to by THE FINANCIAL WorLD as among 
the better oils in line for dividends. By 
next year it should have completely re- 
stored its earning power. An indication of 
Marland’s strong position is its ability to 
retire a large block of bonds out of its 
cash on hand. 

These ten stocks are not recommended to 
those dependent upon income and in no 
position to assume the business risk nec- 
essarily attached to non-dividend-paying 
securities. They are essentially specula- 
tions, chosen as ones likely to benefit from 
the anticipated four years of rounded-out 
prosperity under Hoover. Nor should an 
investor place all his funds in these stocks. 
Not more than 25 per cent of one’s capi- 
tal should be employed and then it should 
be so disbursed that it covers the whole 
list, even if purchases of but a few shares 
of each are possible, for by following this 
intelligent policy complete diversification 
is attained which, in the end, is the sound- 
est method of employing funds. 


x * * 

This analysis is prepared on the specula- 
tive possibilities, and these stocks should 
not be thought of as investments, and 
should not be given any consideration by 
those who are not prepared to assume the 
speculative risks involved. 
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contains timely | 
analytical articles on» 
companies | 
whose securities are 
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listed on the N. Y. 
Stock Exchange. 
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Investment Suggestion 





We Recommend 


Rochester 
Central Power 
Corporation 


6% Cum. Preferred Stock 
Price to yield over 6.15% 


Circular upon request 


Mc DONNELL & (o. 


1290 BROADWAY 
NEW YORK 
Members New York Stock Exchange 





San Francisco 

















“Bulls” and “Bears” 
(Continued from page 685) 








Jewel Tea— 
Rating “A” 

The Jewel Tea Company reported that 
its sales for the four weeks ending No- 
vember 3, 1928, were $1,296,632.21, as com- 
pared with $1,143,837.81 for parallel weeks 
in 1927, an increase of 13.36 per cent. The 
average number of sales routes for parallel 
weeks in 1928 was 1,110, and in 1927, 1,092, 
an increase of 1.65 per cent in selling units. 
Sales for the first forty-four weeks of 1928 
were $13,204,711, as compared with $12,- 
019,044 for a like period in 1927, an in- 
crease of 9.86 per cent. 


Kennecott— 
Rating “A” 

Marking the second increase in its reg- 
ular dividend within three months, Kenne- 
cott directors this week placed the stock 
on an $8 annual basis. This action, which 
had been predicted by THE FInaNcraL 
Wor.p, was preceded by the issue attain- 
ing a new high price of 146%. 








MSCLAVE & Co. 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 


67 Exchange Place 
New York 
Telephone Hanover 3542 


ame 


FULL AND ODD LOTS 


of listed securities bought 
and sold for cash, or car- 
ried on conservative margin. 


BRANCHES 
Hotel Ansonia, 73rd St. & B’way, <" a 
1451 Broadway, Cor. 41st St., N. Y 
5. East 44th St., N. Y. 
New Brunswick, mn. J. 
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Are Stocks A 
-_ Purchase— ——— 


Still ? 


Around bottom prices, June 15th, American Securities Service recom- 
mended purchases. The market turned strong and has made since an out- 
standing advance. What is ahead now? 














These recent 6,000,000 share days, some say, mark the culmination 
of the bull market. What really is the outlook now? 
| Do certain stocks offer excellent prospects still? 





| These matters—vital to everyone holding stocks now or thinking of 

| buying or selling stocks—are soundly analyzed in our latest market anal- 
ysis, just prepared for Clients of this Service. In addition, these indivi- 
dual issues are covered, whether to 


| 
| Buy—Hold—Sell—or Exchange 
| 


Anaconda Copper @ 107? Fox Film A @ 99? Pan-Am. Petroleum @ 56? 
Goodrich @ 82? Rock Island @ 133? A. M. Byers @ 150? 
General Motors @ 206? Peerless Motor @ 17? Willys Overland @ 27? 
Cerro de Pasco @ 108? Standard Sanitary @ 43? Standard Oil Ind. @ 94? 


This latest forecast, covering the general market outlook and these 
specific stocks, with facts and figures and definite recommendations made, 
has decided values, especially now. A few extra copies reserved for distri- 
bution, free. 


Clip Coupon at Right 











American Securities 
Service enon sree ee eeeeneniae 


American Securities Service 


‘ 2303 Singer Bldg. Tower, New York 
Suite 2303 . ‘Send me your latest “Stock Market Out- 
Singer Building Tower look,” also copy of your booklet “Making 
New York Profits in Securities,’ both free. 
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f Investment Counselors \ 
fer Neariy a Quarter Century 





3 Investment 
Programs 


... especially designed 
to meet existing stock 
market conditions. 


HE stock market situa- 

tion today is such that 
most thoughtful investors 
are greatly puzzled as to the 
proper position to take. 


For this reason, we have just 
prepared an analysis of the 
market as a whole, and a 
specific outline of 3 programs 
for the investment of new 
funds (or readjustment of 
your present holdings). 


#1 — for $10,000 
42 — for $50,000 
43 — for $100,000 


Each program is built up 
co furnish diversification and 
each includes recognition oi 
certain industries which are 
growing rapidly. 


A copy of this report will be 
sent at your request. Please 
indicate whether you are in- 
terested in Program No. 1, 
No. 2, or No. 3 


BROOK MIRE 
ECONOMIC SERVICE, LNC. 
551 Fifth Avenue, New Yor. 


Send me your Bulletin F-271 
I am interested chiefly in Program 


fl( ) #2(—()s#—sCd) 


Meme 
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We Have Prepared 
a Survey of the 


BORDEN COMPANY 


Copy will be sent upon request 


GOODBODY & CO. 


Members New York and Philadelphia 
Stock Exchanges and New York 
Curb Market 
115 Broadway 350 Madison Ave. 
New York New York 


Branch Office 
1605 Walnut St. Philadelphia, Pa. 
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Packard— 
Rating “A” 

Indications are that Packard’s earnings 
for the current quarter will establish a 
record and it is expected that about $2.70 
per share of common will be shown for 
the period. Packard’s recent progress, to- 
gether with the fact that an increasing 
number of persons are becoming potential 
purchasers of cars in Packard’s price class, 
explains the recent strength of the stock. 
During the week a new high record of 
121% was established. 


Remington Rand— 
Rating “C” 

Remington Rand’s earnings for the Sep- 
tember quarter and the six months ended 
September 30 were below those for the 
corresponding period last year. In the Sep- 
tember quarter earnings were the equiv- 
alent of 32 cents a share of first preferred 
stock, and for the six months were $3.07 a 
share on the first preferred. It is reported 
that strong banking interests have placed 
a representative in the management with 
the idea in mind of rehabilitating the com- 
pany’s earning power, and it is expected 
that preferred dividend payments will be 
maintained. 


Shell Union— 


Rating “B” 

It is important to note that Shell Union’s 
indicated net earnings of around $2.50 per 
share of common for 1928 will be shown 
after charging about $4.40 a share to re- 
serves. A further gain in net is indicated 
for next year, which may be augmented 
by a reduction in present heavy bookkeep- 
ing charges. 


S. 0. of California— 
Rating “A” 

Standard of California’s advance to 
new high territory is described as in- 
fluenced by belated recognition of the im- 
portance to that company of developments 
in the Kettleman Hills field in California. 
The company owns approximately 30,000 
acres in that territory. 


Western Maryland— 
Rating “C” 

Western Maryland common and second 
preferred stocks have been strong and ac- 
tive following the refusal of the Inter- 
state Commerce Commission to rescind its 
order permitting a new line to be con- 
structed by the Pittsburgh & West Vir- 
ginia. Rumors have revived that Western 
Maryland may consequently be included 
as a link in a fifth trunk line. 


Western Union— 
Rating “A” 

Rumors of merger negotiations between 
Radio Corporation and Western Union 
have been revived and Western Union 
common, on the strength of reports, sold 
up ten and one-quarter points, getting with- 
in striking distance of its previous high. 




















American & General 
Securities Corporation 





Allotment Certificates 
representing Units of 
1 Share Cum. Ist Pfd. Stock 
1 Share Class A Common Stock 


Investment portfolio 
supervised by American 
Founders Corporation 


Price $74 per Unit 
Plus Accrued Dividend 


Bauer, Pogue, 
Pond & Vivian 
Members New York Stock Exchange 
20 Pine Street, New York 

Telephone John 0500 

















Gray & 
Wilmerding 


5 Nassau Street 
New York City 


Members N. Y. Stock Exchange 
Members N. Y. Curb Market 









Direct Wires—Houston 
Birmingham, Buffalo, Chicago 
Grand Rapids, Detroit 







































Established 18380 


James E. Bennett 







STOCKS GRAIN 
BONDS & Co SUGAR 
COTTON e RUBBER 
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Chicago Stock Exchange 
St. Louis Stock Exchange 
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St. Louis Merchants Exchange 
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New Orleans Cotton Exchange 
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eAviation ... 


| The new industry 


The Aircraft Industry is now in the same stage of development in which 
railways were in 1833; petroleum in 1865; the telegraph in 1868; and auto- 
mobiles in 1903. As with the automobile, we shall probably see a period of 
active speculation, followed by liquidation of the less substantial enterprises 
in Aviation. Hence the need to choose the securities of only those Companies 
whose products are of proven utility, and which are backed by recognized pro- 
ductive, financial and executive ability. 


The Glenn L. Martin Company, whose physical property at Cleveland, Ohio, 
including designs and patents, has been acquired by the Great Lakes Aircraft 
Corporation, was founded in 1909. It has been a pioneer and leader in the 
development and production of airplanes. Great Lakes Aircraft Corporation 
-will continue to manufacture for military and commercial purposes all existing 
types of Martin ships, including the famous Martin “74”—the culmination 
of more than twenty years of experience in aeronautical research and design. 


The management of Great Lakes Aircraft Corporation is under the direction 
of Mr. William Robert Wilson, Chairman of the Board of Directors, with 
whom are associated executives of wide experience. Under this management a 
part of the experienced organization built up over a long period of years by 
The Glenn L. Martin Company will continue to operate the business. 


We believe the Great Lakes Aircraft Corporation 
Class A Stock, Series 1, offers attractive possibilities. 


THIS STOCK IS LISTED ON THE CHICAGO STOCK EXCHANGE. 


Complete descriptive circular upon request. 


A. B. Leach & Co., Inc. 


57 William St., New York 
39 South La Salle St., Chicago 


Philadelphia Boston Detroit San Francisco 
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Peoples Light and Power Corporation 


Class “A”? Common Stock 
Listed on Chicago Stock Exchange 


A Sound Dividend Paying Investment Stock 
Enjoying A Healthy Advance In Price 


In contrast to stocks that skyrocket in price only to decline 
precipitately, Peoples Light and Power Corporation Class 
‘““A” Common has steadily worked toward higher levels 
as the earnings of the Corporation have increased. 


This situation is a thoroughly healthy one and one par- 
ticularly attractive to the conservative investor who desires 
consistent and steady enhancement in price with prompt 
and regular payment of liberal dividends. 


Shareholders have the option of receiving dividends at 
the rate of $2.40 per share in cash or 8% annually in 
stock. Peoples Light and Power Class “A” is listed on 
the Chicago Stock Exchange and is currently selling 
around $44.50 per share. 


Write for special folder F.W. 28 


G.L.OHRSTROM & Co. 


INCORPORATED 


Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOSANGELES SAN FRANCISCO 
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Dividends Payable Semi-Annually Against 


Coupons Attached to Certificates 


FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and banks in most of the important 
cities of the United States and in several foreign countries. 


Booklet on Request 





American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 





The Equitable Trust Company of New York, Trustee 
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Rochester Central Power 
Corporation 








Common Stock 
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| Bulkley, Vallance & Co. 


100 Broadway New York 
Rector 9270 



































The Bond Market 
(Concluded from page 686) 








sideration is given the high grade of the 
securities in this investment company’s 
portfolio, and the large sums which it has 
out on call. The sum of the market valye 
of the securities and call loans bears , 
very satisfactory ratio to the total amount 
of these bonds outstanding. Other invest. 
ment trust issues of approximately the 
same grade are selling on a lower yielg 
basis. 









New issues continued in substantial vol. 
ume during the past week, especially 
among the municipals. A number of 
municipalities have been awaiting the pass- 
ing of the election as well as a more 
receptive market before filling their re. 
quirements. A $19,460,0000 issue of the 
City of Detroit and a total of $55,000,000 
in securities sold by the City of New 
York were well received. The financing 
conducted by the Estate of Henry E. 
Huntington resulted in the most novel is- 
sue of recent years. Local bankers floated 
a total of $9,500,000 five-year notes, the 
main purpose of which was the payment 
of Federal and State inheritance taxes for 
the huge estate, which, however, was not 
particularly rich in cash. 


Public Service of New Jersey conver- 
tible 444s and Colon Oil 6s were features 
in the stock privilege group, recording new § 
highs. St. Paul adjustment 5s and Den- 
ver & Rio Grande Western general 5s, 
upon both of which we have maintained 
a favorable attitude for some time, were 
active and strong near their record highs. 
Interborough Rapid Transit issues sold 
off sharply on the order of the Supreme 
Court directing a restatement of the 7-cent 
fare case. 


Marked strength developed in the U. S. 
Government issues early in the week. 











? Imperial Oil 
(Continued from page 683) 



















agricultural country. Since then industrial 
progress has been so rapid that manufac- 
turing has assumed an importance equal to 
agriculture, and the development of mineral 
resources and water power are of prime 
importance. It is well recognized in these 
days that among the best indicators of a 
country’s economic progress and prosperity 
are the volume of building construction and 
the output of electrical energy. The 
monthly output of electricity generated in 
Canada for Canadian use during the cur- 
rent year has been running in excess oi the 
1927 figures by about 19 per cent, while 
the increase over 1923 and 1924 is more 
than 100 per cent. Similarly building con- 
tracts for the first six months of 1928 
amounted to $256,000,000, compared with 
$191,000,000 in the corresponding period of 
1927 and $125,000,000 in 1925. Some fur- 
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BUY! repeatep 
BUY! Persistent 
BUY! apvices 


The American Institute of Finance repeatedly and persistently recommends the purchase 
of the same stock. This persistent repetition on the same stock makes it practically im- 
possible for the advice to escape the attention of clients. 


The following nine stocks have been definitely recommended for purchase no less than 108 
times, in a twenty-month period—an average of over five recommendations a month. 


Have YOU made REAL PROFITS in These Stocks? 
Did YOU BUY 


(13 advices in 17 mos.) Allied Chemical @ 140 up—now 237 
(12 advices in 19 mos.) Air Reduction @ 138 up—now 246 
(10 advices in 17 mos.) | American Smelting @ 155 up—now 280 
(9 advices in 20 mos.) Chicago, R. I. & Pacific @ 70 up—now 135 


(10 advices in 18 mos.) Gold Dust Corp. @ 45 up—now 115 
(11 advices in 19 mos.) Inter. Harvester @ 135 up—now 320 
( 9 advices in 18 mos.) Jewel Tea @ 58 up—now 174 
(17 advices in 19 mos.) Mathieson Alkali @ 86 up—now 170 
(17 advices in 19 mos.) Peoples Gas @ 128 up—now 200 


At current prices, average profit is 60 points—or 150% on the conservative protection of 
$40 a share, advised. 


In a current Advisory Bulletin, the Institute is again. recommending the purchase of a 
stock, already repeatedly advised, but distinctly remaining in an under-valued position. The 
same Bulletin clearly analyzes current stock market conditions and should be invaluable 


to all investors, RIGHT NOW. 


Send for it and read it carefully. There is no obligation. Simply sign and return the 
blank below. 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 





American Institute of Finance 
260 Tremont Street, Boston, Mass. 


Return the attached coupon and Please send FREE Bulletin FWN-24. 
we will gladly mail you, without — ie 
any obligation, our NEW Anal- 


ysis, with specific recommendations. Street 


Name ........... Weietlat Ri cuhicchuclae, sin Xsailacedeadciaedaain 


CM, II i icie scossccsinconamanlintanontaeiian 
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What will be 
the Action of the 
*““Market Leaders?’’ 


j | ‘HIS week’s edition of 

*‘Market Action’’, the 
weckly forecast of security price 
trends, is now ready for dis- 


tribution. Among the stocks 
analyzed are: 


























American Can Paramount 
Bethlehem Steel Stewart-W arner 
Curtiss Aero U. S. Steel 
General Electric Westinghouse 
General Motors Woolworth 
Packard Wright Aero 


The outlook for the above and others is 
briefly and specifically commented on. In 
fact, we know of no source of published 
information available that is as definite 
as ‘‘Market Action”’. 


We will send a copy upon request, with 
the suggestion that you follow closely 
the future trend of the stocks it lists, 
and check this against the recommenda- 
tions made at this time. 


Your request will not bring a salesman 


WETSEL 
MARKET BUREAU 
341 MadisonAve., New York 


Please send me latest edition 
of “Market Action” F-101 
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We recommend 
Texas Electric Rwy. ist Pfd. 
Guayaquil & Quito R. R. 5s 1932 
N. J. Worsted Mills 8% Pfd. 
Allentown Dairy Corp. 6%2s, 1936 


Price & Company 


60 B’way, N. Y., Tel. Hanover 4980 














Our 
Market Letter 
Service 


is issued as occasion seems to demand 
—not daily or at any stated intervals. 


This service includes comments on 
Market and business conditions and 
studies of specific issues. 


We shall be glad to place your name 
on our mailing list on request. 


Odd Lot Department 


WOODWORTH, 
LOUNSBERY & CO. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


52 Broadway New York 
Telephone: Whitehall 3322 
Branch Office 
16 East 53rd St. New York 


Telephone: Regent 0863 
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ther figures of productive activity will 
emphasize the present rapid rate of growth. 
Figures for the first eight months of this 
year as against the same months of 1927 
show increases of more than 30 per cent in 
iron and steel production, 15 per cent in 
newsprint production, 20 per cent in auto- 
mobile production, and 16 per cent in the 
production of flour. Production of min- 
erals is also recording a substantial increase 
as are exports of lumber and many other 
items. 

Several factors directly influencing the 
oil industry may well be mentioned. The 
mechanization of the farming industry of- 
fers an ever broadening market for pe- 
troleum products, while a lack of local 
coal sources makes for a much greater use 
of fuel oil for heat and power. This 
latter factor is of great importance in pro- 
viding a profitable market for a refinery 
product which in many parts of this country 
sells at very low and unprofitable prices. 
There are now more than a million auto- 
mobiles registered in the Dominion, com- 
pared with about 700,000 in 1926. These 
probably consume well over 400,000,000 
gallons of gasoline a year, to say nothing 
of the large amount used by the more than 
3,000,000 cars annually which cross the 
border from the United States. Canada has 
built thousands of miles of improved roads 
in the past few years, and the same tend- 
ency toward an all year round use of cars 
is apparent there as in this country. An 
ever-increasing use of petroleum products 
seems inevitable, and Imperial Oil is in the 
position to reap the greatest benefit. 

To sum up, Imperial represents by far 
the major and dominant interest in the 
industry in a rapidly growing and prosper- 
ous country. The industry is facing well 
defined prospects for greater stability and 
better profit margins, and Imperial enjoys 
sound and constructive management. Un- 
doubtedly the long range prospects for the 
company are favorable. The stock at cur- 
rent levels of about 90 affords a small 
yield, only 1.7 per cent at the present an- 
nual dividend rate of $1 regular and 50 
cents extra, but it is quite possible that 
more liberal disbursements will be made 
during the coming year. We believe that 
for those who wish to share in the increas- 
ing prosperity of Canada, Imperial offers 
an opportunity for establishing a sound 
long term position. 
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Included in this fleet are refrigerators, 
milk and passenger cars and tanks. Great 
benefits have been felt: by this company 
through the new uses to which tank cars 
have been put, including the transporta- 
tion of syrups, chemicals, etc. During 1927 
per share earnings on the common stock 
were $5.51 compared with $4.36 for the 
preceding year. Net for the first half of 
1928 showed a gain of 13.2 per cent over 
a similar period a year ago, and indica- 
tions point to $6.50 per share for the 

















We have prepared a review 
of the 


American Stores 
Company 


Copies may be obtained from us 


Stern, KempnerQ@Co. 


Members New York Stock Exchange 
50 BroADWAY New York 


Telephone: BowLtnGc GREEN 9892 
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Free to Investors 


New edition. Makes clear such terms 
as “Bear” or “Bull Market,’”’ ‘Collateral 
Trust,” “First Mortgage, and Debenture 
Bonds,” “Bonds vs. Stocks,” “Listed vs. 
Unlisted Securities,” and many other 

terms unfamiliar 
even to experi- 


enced investors, 
Special articles also 
on “Points to 
\ Consider When 
Buying a _ Bond.” 


\ Dictionan and other helpful 
’ subjects. Sent 
Investment Terms free to those who 


cul write on business 
\ stationery or indi- 

’ cate clearly that 

s\ they are bona fide 


actual or prospec- 
tive investors. 


R. E. WILSEY & CO. 


Investment Securities 
1216 State Bank Bldg., Chicago 























We recommend 


Metropolitan 


Chain Stores 
Common Stock 


as one of the most attractive 
profit opportunities in the 
Chain Store field. 


The Company is on the 
threshold of a very large 
expansion program in the 
United States and Canada. 


Our Study No. 12 
on request 


HENRY GULLY & CO. 


Chain Store Securities 


66 Broad St., N. Y. 
Tel. Whitehall 7738-9 
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full year. Increased earnings are also to 
be looked for through the organization of 
a Continental European subsidiary for 
the leasing of various types of tank cars 
to German, French and Italian railroads. 
Current price about 86, yielding 4.70 per 
cent. . 


Union TANK Car Company, formerly 
a subsidiary of Standard Oil Company, de- 
rives a large part of its revenues from 
the leasing of a fleet of tank cars for the 
transportation of petroleum and gasoline. 
The company also builds cars and main- 
tains repair shops. An issue of serial 
equipment trust notes constitutes the only 
capital liability ahead of the common 
stock. The current position of the com- 
pany is strong, showing as of June 30, 
1928, current assets of $9,875,000 includ- 
ing $7,677,000 cash and marketable securi- 
ties, against current liabilities of $787,000. 
Earnings for the first half of 1928 were 
$3.34 per share compared with $4.30 for 
the 1927 period. Dividends have been 
paid at the rate of $5 per share since 1922. 
Price about 122; yield 4.10 per cent. 


WesTINGHOUSE AiR BraKE CoMPANY is 
the leading manufacturer of air brakes for 
railways and automotive vehicles, air com- 
pressors, friction draft gear and related 
apparatus. Its subsidiaries manufacture 
automatic train control and signaling ap- 
paratus and it is in this field that the 
company is in a position to benefit from 
mandates of the Interstate Commerce Com- 
mission for installation of such devices. 
As of December 31, 1927, the consolidated 
balance sheet of the company showed cur- 
rent assets of $41,888,000, including $19,- 
682,000 in' cash and Government securities, 
and current liabilities of $5,159,000. There 
are no capital liabilities ahead of the stock. 
Per share earnings on the no par common 
stock amounted to $2.69 in 1927 against 
$3.32 in 1926. For the first six months 
of the current year per share earnings were 
$0.93 compared with $1.66 last year. Divi- 
dends are paid at the rate of $2. Price 
is around 52, and yield 3.90 per cent. 


Lima Locomotive Works, INc., is the 
third largest builder of steam locomotives 
in the United States. Common stock 
amounting to 211,057 shares of no par 
value constitute the sole capitalization. As 
of June 30, 1928, the financial position of 
the company was excellent, showing current 
assets of $7,973,000 against current liabil- 
ities of $724,000. Earnings of this com- 
pany are erratic, as witness a net loss in 
1925 and 1927 and earnings of $8.08 per 
share in 1926. Two payments of $1 each 
in the first half of 1928 were covered by 
a slight margin, but the September divi- 
dend was passed as unwarranted by earn- 
ings and orders on the books. The stock 
is currently selling at about 4514 as com- 
pared with 65% earlier in the year. 


We believe it reasonable to conclude 
that the equipment stocks as a whole are 
facing a period of considerable improve- 
ment and that long term speculative pos- 
sibilities lie in the group from which the 
above examples have been selected for 
special consideration. 
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Your policy for 1929 will be more 
clearly defined if you secure our 
forecast of the trend of general 
business, stocks and bonds, sales, 
commodities and labor. 


With these fundamental facts 
settled in your mind, the prob- 
lem of knowing what to do with 
your investment capital in 1929 
will not be so difficult. 


In order to increase and protect 
your capital to the highest degree 
of efficiency it is necessary to de- 
termine, from careful study, the 
probable trend of business and se- 


OUTLOOK 


curities—monthsin advance. This 
study is based on sound principles 
that are aged by 25 years’ experi- 
enceand backed by theknowledge 
of what to do at the right time. 


Established twenty-five years ago 
—honest unbiased principles—a 
staff of experienced experts — 
makes Babson’s Reports well 
worth your serious consideration. 


Begin the new year right! Send 
now for Free information about 
1929, and let Babson’s Reports 
help you to invest your funds in 
a more scientific manner. 


Babson’s Reports 
Babson Park, Mass. 


Largest Statistical Community in America 


The Babson 
Statistical Organization Name 
Div. 78-48 
Babson Park, Mass. Street 
Send me,freeandwithout ;  _ 
obligation, your “Outlook City 
for 1929,” together with com- | 
plete information about 
State 


your Financial Service. 
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Whes the Piey Was Not the Thing 


The Human Side 
Of The 
Electric Industry 


Forty Years Ago 
People Crowded To See 
Electrically Lighted 
Theatres 
Today Practically 
All Theatres Are 
Lighted By Electricity 


Our Electric Business 
Returns A Cash Income 


We Control And Manage 
Public Utilities 
Finance Industrials 


Sell Securities Of Both 


WB-OSHAYCO. 


Incorporated August 31, 1917 


“For Over Ten Yeaers—Al Your Money 
All The Time—On Time” 
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ST. PAUL MANCHESTER, N. H. 
SAN DIEGO PORTLAND, ME. 
STOCKTON LOS ANGELES 
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SPOKANE SEATTLE 


Piease send information on your 
7 per cent Preferred Shares 
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INVESTMENTS 
W.H. Johns & Co. 


Incorporated 


43 Exchange PL, New York 
Telephone WHItehall 6290 


























in investment securities of public 


service companies supplying 
electricity, gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 
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ROSS earnings of public utility en- 
& terprises in September, exclusive 

of telephone and telegraph com- 
panies, as reported to the Department of 
Commerce by ninety-five companies or 
systems operating gas, electric light, heat, 
power, traction and water services and 
comprising practically all of the important 
organizations in the United States, were 
$179,000,000 as compared with $174,000,000 
in August, and $169,413,885 in Septem- 
ber, 1927. As reported for the first nine 
months of the respective years gross earn- 
ings were $1,460,534,941 in 1926; in 1927 


_they amounted to $1,558,277,178, and this 


year to $1,637,917,891. For the full year 
1927, such earnings were reported as $2,- 
113,074,302 and figuring on the results of 
the first nine months of this yéar, the full 
twelve-month period would show about 
$2,183,890,520; but as earnings are nearly 
always above the average in the last three 
months, the latter figure should prove con- 
servative. Net earnings for the first three- 
quarters of 1926 were $515,405,851; for 
1927 they were $560,765,642 and in the 
same period this year, $618,457,941. There 
is probably no other group of enterprises 
which has shown such a uniform and 
steady growth as the public utilities, their 
advance keeping ahead of the normal in- 
crease of the country’s population to a 
marked -degree. With the continual dis- 
covery of new uses for electric power and 
light and gas, consumption of these prod- 
ucts bids fair to keep pace with all avail- 
able sources of supply for a long time io 


come. 
* * * 


Basic Utilities Corporation has recently 
been formed to acquire and hold the capi- 
tal stocks or other securities of telephone 
and other utility companies. Capitalization 
of the corporation consists of 50,000 shares 
of Class A stock (non-voting) of no-par 
value and 1,000 shares of no-par Class B 
stock. The Class A shares are entitled to 
non-cumulative dividends of sixty cents a 
share in each year before any dividends are 
paid on the Class B shares and to partici- 
pate in all additional dividends, share for 
share, with the Class B shares when de- 
clared. 








(Continued from page 688) 


Two “Out-of-Line” Stocks | 








below market prices are distributed from 
time to time. In June, 1927, stockholders 
received a one-for-ten right at. $40 a 
share, and in March, 1928, at $30 a share. 
As further funds are needed for expansion 
it is expected that further rights will be 
distributed. 

The consistent growth and expansion of 
Dominion Stores has been in reflection of 
the development and increasing population 
of the Dominion of Canada. With the 
wealth and prosperity of Canada parallel- 
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29 Broadway New York | 
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Inland Power & Light Corp. 
Securities 


Howe Snow & Co. 


(Incorporated) 
120 Broadway New York 
Telephone Rector 3563 
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Is it 
Do you know what is the net 
opinion of all reliable forecasters concern- 


What’s your position in radio? 
sound? 
ing this industry and its constituent 
companies ? 
Check your holdings against the specific 
recommendations of the Digest, based on 
our famous Weighted Average of 35 au- 
thoritative opinions. Each _ opin- 
\ ion is scientifically weighted ac- 
cording to past accuracies of the 
various economists. 
Use the coupon below or write for 
a copy of this week’s Digest con- 
taining valuable information on 
the probable future trend of se- 
curity prices. 
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The BusinessfconomicDigest 
Gage P Wright, Pres. 
342Madison Ave.NewYork NY 


Without obligation to me, mail me this 
week’s issue of the Digest. I should like 
to become familiar with your famous 
Weighted Average method. 
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BUY THESE 
STOCKS NOW? 


We have just published a _ Special 
Analysis of an under-valued stock which 
should advance substantially from pres- 
ent levels. This is a bargain stock and 
should be bought at once. 

This Special Analysis will be sent to 
you free of charge. In addition, we shall 
be glad to send copies of our regular 
Stock Market Bulletins, which discuss 
the profit or loss possibilities in over 25 
different securities. Numbered among these 


stocks are: 

Anaconda Calumet & Hecla 
Chile Kennecott 

Kolster Radio Drug, Ine. 


Hazeltine Corp. 
Standard Oil of Calif. 
Fox Film 

U. S. Steel 

Calumet & Arizona 
American Smelting 


Mid-Continent Petroleum 

Paramount Famous 

Kroger 

Granby 

Public Service of N. J. 

New York Central 
Simply send your name and address 

and the above mentioned Bulletins will 

be sent to you without cost or obligation. 

Also an interesting book called 
“MAKING MONEY IN STOCKS” 


Just Address: Investment Research 
Bureau, Div. 572, Auburn, N. Y. 


Soe 
GROWING ENTERPRISES 


Form the Most 
Profitable Investments 
Ask for latest offerings 


BRAHAM & Co. 


INCORPORAT 


50 BRoapWaAyY - N EW YORK. 
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to BERMUDA 


Sailings twice weekly on the new 20,000 
ton motorship “BERMUDA” and_ the 
famous S. S. “Fort Victoria.” 
Hore, Bermupiana (opens Dec. 
St. Georce Hotei 
Centers of social and sport activities 


WEST INDIES 


12-DAY CRUISES—Commencing Dec. 8 
to Cuba, Haiti, Jamaica. S. S. ‘Fort 
St. George.” Round Trip $120 up. 
21-23-DAY CRUISES—Exclusive itiner- 
ary to 10 Charming Islands. S. S. 
“Nova Scotia’ —S. S. “Dominica.” 
Round Trip $175 and up. 


FURNESS 
Beunuda Line 


34 Whitehall St. 565 Fifth Ave., New York 
or any Authorized Agent 
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ing that of the United States the long- 
term outlook for the Dominion Store chain 
appears favorably defined and the stock 
should continue to reflect this continual 
improvement in its market price. 


Driver-Harris, since its establishment 
in 1899, has been engaged in the develop- 
ment of a wide variety of metal alloys 
which are used as equipment or as a raw 
material constituent by a diversified group 
of manufacturing industries. Its products 
include many highly specialized alloys in 
the form of castings for resisting high 
temperature and the action of various acids. 
Important among these is the alloy sold 
under the trade name of “Nichrome” which 
is used for all types of high temperature 
work and heat-treating processes including 
carbonizing containers and retorts, and in 
the chemical industry for lead pots, cyan- 
ide pots, etc. 

These products are manufactured at the 
company’s own plants located at Harrison 
and Morristown, New Jersey, and by its 
subsidiaries in Great Britain and France. 
Sales and earnings prior to 1920 were 
consistently favorable, following which 
time the company was adversely affected 
by the post-war depression. In recent years, 
however, normal gains in sales and earnings 
have been recorded with a slump in busi- 
ness in 1927, due to reduced activity in 
industry and to competitive conditions. 
A comparison of the sales and profits in 
recent years follows: 


Progress in Recent Years 
Earnings 








Sales Net Per Sh. 
ct eee $4,723,651 $162,302 $8.78 
Oe 5,233,514 340,952 28.82 
OO) ae 3,960,776 230,424 18.82 
| See 3,283,613 144,582 9.24 
BE so 0-6 o:010% 4,499,606 168,320 11.47 


As a reflection of increased industrial 
activity in general and more favorable 
competitive conditions, Driver-Harris is 
expected to show sales for 1928 approxi- 
mating $5,700,000 and earnings which will 
compare favorably with the $28.82 a share 
for 1926. Earnings on the common stock 
are subject to wide fluctuation due to the 
fact that there are only 9,138 shares of 
$100 par outstanding. The remaining capi- 
talization consists of $1,216,500 funded 
debt and $1,171,500 of 7 per cent preferred 
stock, both of which are being retired 
through operation of sinking funds. 

While the prospect of earnings of sub- 
stantially over $20 a share for 1928 makes 
the stock appear unusually undervalued at 
current prices of around $97 a share, there 
is reason to believe that these earnings 
could be more than doubled in 1929, For 
some years past Driver-Harris has been 
conducting a suit to validate its right to 
the exclusive patents covering nickel- 
chromium-iron alloy containers used in 
carburizing or case hardening. The im- 
portance of case hardening can be better 
understood when it is explained that the 
mass production of the typewriter, auto- 
mobile, etc., depends upon the fact that 
soft steel parts may be easily and cheaply 
made and subsequently hardened so that 
their useful life is tremendously increased. 
On October 4, 1928, Driver-Harris was 
granted the decision in this case. It is 
the plan of the management to grant 
licenses to the several companies which 






























Here is the 
ANSWER 


to questions which 
bother many investors 


How can you tell what gives a first 
mortgage bond absolute safety? 
How can you get the highest income 
from your money, consistent with 
safety? 

How can you select a safe investment 
house? 

How can you retire in 15 years on 
your present living budget? 

How can you get double the savings 
bank interest rate or more, with all 
the convenience ? 

How can you judge the security back 
of a first mortgage bond? 

What is the history of the first mort- 
gage bond in Chicago? 

Why can Cochran & McCluer sell 
first mortgage bonds in every state 
of the Union without salesmen? 
All of these questions and many others 
vital to investors are answered in the 
new edition of a famous book, “Behind 
the Scenes Where Bonds Are Made.” 


Get your copy now. We'll gladly send 
it. No salesman will call. 


ee 
1 Cochran & McCluer Co. 


| 44 North Dearborn St. 

{ Chicago, Ill. 
Gentlemen: Please send me 

— without obligation your book, 

= “Behind the Scenes Where 

# 





Bonds Are Made.” No sales- 
man will call. 


soiees' casei 


Co chran & 
M‘Cluer Co. 


Established 1881 
Never a loss to any investor 


44 NORTH DEARBORN STREET 
Chicago 





























Daily 
Market Letter 


A short, concise 
resume on the more 
active listed stocks. 


Mailed gratis om request 


Cc. H. Van Buren & Co. 


Members New York Stock Exchange 


55 Broadway New York 
Telephone Whitehall 7980 
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What is the Best Policy for the 
Speculative Investor in this Stock Market? 
‘i 
Chic.. 
Chica 
Due to the great public interest in the present Mis 
stock market and numerous inquiries from our i st 
r Sout 
clients we have prepared a pamphlet embodying : — 
our opinions on the future trend of the market om 
and suggestions to the speculative investor. j act 
Hud 
| Paci 
We shall be pleased to furnish you with — 
a copy of this pamphlet upon request. - 
= 
. : Lac! 
Bonner, Brooks & Co. 
120 Broadway, New York | : Chi 
B con 
Erie 
— eee —> Mir 
- Mis 























have infringed upon the patent and royal- 
ties therefrom are expected to approximate 


: $200,000 a year for the next seven years, South Penn Oil Co. 
as the patent expires in 1935. This should 
add over $20 a share to the earnings on ed -seseel 
the common stock during this period. (When Issu 
On December 31, 1927, the balance sheet Bought—Sold—Quoted 
Guaranteed of the company disclosed. a strong finan- ; a Be 
cial position with current assets of $1,835,- a 
789, against current liabilities of $333,737, CARL H.PFORZHEIMER & CO. : ” 








A TRICE LIN LTE BLY 
oe) 
c 



























































“ 
Options in ratio of about 6 to 1. The balance sheet Specialists in Standard Oil Securities 
at the close of this year is expected to 25 Broad Street New York 
show an even stronger working capital Phone Hanover 5484 
position. Patents and trade marks, includ- tm 
ing the patent mentioned above, are carried 3 ‘ 
at $1, and the plant and equipment are gen- We recommend for purchase M 
erously written down. Book value of the od 
Endorsed common stock was $184 a share as com- Be 
by Members of the pared with its present market price of Amer. Equitable Assur. ; 
New York Stock Exchange around 97. 

Dividends have been paid regularly on Georgia Home Insurance 2 
the preferred stock since issuance, and Cc! 
substantial dividends were paid on the Z rs 
common stock prior to 1921, but none Claremont Investing 
since. As the management is interested C . 
in freeing the company of its bonded in- orporation 
debtedness, dividends on the common do COMMON B 
not appear to be in immediate prospect, but " 

Ss, H. Wilcox at Co. this is offset by the increasing equity be- Special information on these P 
a hind the stock. companies supplied upon request 1 
Est. 1917 Inc. In view of its small floating supply and 
limited marketability the stock should only , 
39 Broadway, New York be considered by those investors who are S ALMON, W. EED 
in a position to await the long-pull devel- 
Tel. Whitehall 10350 opments which appear to be indicated. The & COMPAN + : 
stock is recommended primarily to those Incorporated a 
investors who wish to diversify their hold- 39 Broadway New York : 
ings with stocks that are selling “out-of- Tel. BOW ling Green 5858 s 
line” with prospective earnings. M 
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HIGH GRADE peaaaet 
Curr. Curr. Net Call Int. De- REPEATED PROFITS 
RAILROADS Price Yield Yield Price Pay. nom. O f th ‘ncipl s 7 
chic., Ind. & Louisville 1st & gen. 5s A, 1966.. 102 4.90% 4.88% Not M-N- D One of the principles of this service 
Chicago & North Western gen. 3%s, 1987 .... 80 4.37 4.47 Not M-N es is to devote a major portion of its 
Kansas City Southern 1st 3s, 1950 ........... 76 3.95 4.77 Not A-O a time to a small list of quality stocks 
Missouri-Kansas-Texas p. 1. 4s, B, 1962 ..... 87 4.60 4.78 100 J-J CD n atch the man 5 
Missouri Pacific 1st ref. 5s A, 1965 ....... « 20E 4.95 4.93 107% F-A ee . = f Me uy tnd ae made he 
San Antonio & Aransas Pass guar. 4s, 1942 .. 91 4.40 4.90 Not 5-5 oe each 0 ese issues during the 
st. Louis-San Francisco p. 1. 5s B, 1950 .... 102 4.90 4.85 105 J-J cD course of a year. 
") Southern Ry. dev. & gen. 4s A, 1956 ........ 89 4.49 4.69 Not A-O ee Our subscribers have man i 
e Terminal R. R. Assn. St. Louis 1st cons. 5s, 1944 104 4.81 4.65 Not F-A ee made more than the total Aa 
wai the stock during the year. 
American Tel. & Tel. deb. 58, 1960 .......... 106 4.72 4.65 110 J-J_ cD May we tell you how? 
» Denver Gas & Electric Lt., 1st & ref. 5s, 1951. 100 5.00 5.00 105 M-N 
Hackensack Water ist 4s H, 1952 .......... 89 4.49 4.77 105 J-J oe 
Hudson County Gas Ist 5s, 1949 ........ see ae 4.76 4.63 Not M-S cD 
Hudson & Manhattan ist & ref. 5s, 1957 .... 99 5.05 5.06 105 M-A cD 
Pacific G. & E. gen. & ref. 5s, A, 1942 ........ 103 4.85 4.70 105 J-J ae THE WALL STREET 
Peoples Gas Lt. & Coke 1st cons. 6s, 1943 .. 114 5.26 4.68 Not A-O a , 
. FINANCIAL BUREAU, Inc. 
Adams Express col. 48, 1948 .......+..ceeee . 89 4.49 4.87 Not mM-s D_ ,New York Chicago 
Bethlehem Steel 1st & ref. 68 A, 1942 ........ 101 4.95 4.90 —m se 6p 111 W. Jackson Blvd. 
Bush Terminal Bldgs. 1st 58, 1960 .......... 103 4.85 4.82 Not A-O San Francisco 
Lackawanna Steel Ist 5s, 1950 ............0. 102 4.90 4.84 105 M-S CD Hunter Dulin Bldg. 
: 
MEDIUM GRADE 
RAILROADS 
Atlantic & Danville 1st 4s, 1948 ...... Keiawee, ae 5.20 5.98 Not J-J . 
Chicago & Eastern Illinois gen. 5s, 1951 .... 87 5.75 6.05 100 M-N CD L y, 
pone hen ay Western Ist 4s, 1959 eee ee 5.80 6.27 Not M-S ans F U 
onsolidated Ry. deb. 4s, 1956 ...... acne ae 5.40 5.91 Not J-S ae 
Erie 4s, 1958, Ser. A .......000. sinis nike 86 4.65 4.95 Not 3-3 es O P A I D 
a oe ee a ree 97 5.16 5.18 105 M-N D 
— Minn. St. Paul & S. S. Marie 5%s, 1949 .... 91 6.04 6.27 102% M-S cD 
4 Missouri PeGree COM, 66; TOTS cccvccccccvces 80 5.00 5.13 100 M-S D CERTIFICATES 
f) Western Maryland Ist 48, 1952 ...........060. . 4.82 5.26 Not ke 4 Sr a ae “aa AND 
x ; Installment shares and prepaid certifi- 
¢ UTILITIES cates participating and compounded, earn- 
f} Prooityn City RR. Ast cons. Ss, 1941 ...... 92 S44 5.89 Not, FJD I Mine Sy law to Invent all funds In fire 
Fs = tage Transit sec. 6s A, 1968 ...... scae ae 6.06 6.07 105 J-J CD mortgages on improved real estate; exempt 
: — Manhattan inc. 5s, 1957 .......... 89 5.62 5.78 100 A-O D from Federal Income Tax up to. $360.00 
i venue Ry. Ist ref. 48, 1960 .......... 66 6.06 6.55 105 J-J D annually; fast growing company, splendid 
E financial statement. Write for literature. 
: INDUSTRIALS . MIDLAND BUILDING AND LOAN 
ASSOCIATION 
" Armour & Co. (Del.) Ist 5%s, A, 1943 .... 92 5.98 6.30 105 J-J cD 1001-A Santa > ani 
‘ Bethlehem Steel cons. 68 A, 1948 .......... 105 5.71 5.57 105 F-A oe Dallas, Texas 
a p00 gy Tire & Rubber 1st coll. 5s, 1957 .. 93 5.38 5.53 Note M-N D 
Owe Cen, Ge; IGE GW). soc ccvcccessceee 2298 5.36 4.74 $105 A-O D 


(with warrants to buy 6% shs. com, for $275) 








DDDDDG 


SPECULATIVE 


RAILROADS 
Chic, Mil., St. Paul & Pac. adj. 5s, 2000 .. 77 *6.49 *6.51 105 A-O CD Oo u wn 


; ire > Rio Grande West. gen. 5s, 1955 .. 95 a “ 105 M-N CD 
| Internatl. Gt. Northern adj. 6s, 1962 ........ 91 6.59 6.77 100 A-O CD : shat? 
» Mo.-Kan.-Texas adj. 5s, 1967 (conv. into 10 Chain Stocks, Utilities, ? 


> _ sh. pfd. for ea. $1,000 bond) ...........++. 105 4.76 4.72 100 A-O CD ; M 
+ New York, Susquehanna & West. gen. 58, 1940.. 71 7.04 9.00 Not FA .. Oils, Coppers or /Motorse 
Seaboard Air Line adj. 6s, 1949 ....... acces 42 ious ere 100 F-A ne 


KNOW prospects of the industry and com- 
panies the stocks of which you hold, by getting 
THE WALL STREET NEWS reports on _ the 


(15% accumulated back int.) 


UTILITIES — a oe a Oils, 
Broadway & 7th Ave. 1st 6s, 1943 os 6.67 1.8 oppers, otors. ec low the Reports you 
: See vn 86 Not oe -price tri 
Chicago Railways Ist 6s, 1927 ......... Jecen OS 6.10 wii 110 F-A_i —" ee ee 
ee Rap. Trans. Ist & ref. 5s, 1966.. 77 6.49 6.66 110 J-J oe ( 15 Copper Reports [1] 15 Chain Store Reports 
ed Avenue — adj. 58, BUGO cccccicceuee 68 3.97 eee 100 A-O D [] 10 Motor Reports OO 9 Oil Reports 
aia ee ee SS ee F] 12 Utilities Reports (starting this week) 


If these reports bring but one vital fact (which 

you didn’t know before) about a single security 

INDUSTRIALS you own, it will justify your subscription to THE 
WALL STREET NEWS. To acquaint you with 


Barnsdall : 

(with Fy ge Meg ys “eom at 25)_ _— — era 300 J-D D its value to investors and finance executives, we 
Independent Oil & Gas conv. deb. 6s, 1939 .... 117 5.13 4.08 104. M-S_—D Sse inwedacesy oer 0 new 
unta Alegre Sugar conv. deb. 7s, 1937 ...... 96 7.29 7.62 108 nm ee = ; 

(conv. into 1.8 sh. com. for each $190 bond) Y% PRICE TRIAL—Next 50 issues, $1 


Tenn. Cop. & Chem. conv. deb. 6s, 1941 116 5.1 
(conv. into com. at 15 for Ist $400,000 bonds; a me ss a Gi (Includes also 2 Monthly Tabulations of 


17% for next $600,000, and 20 for next Corporation Earnings on Common Stacks) 
_ $600,000) THE (Samples Free on Request) 
White Eagle Oil & Ref. deb. 5%s, 1937 (w.w.). 106 5.19 4.68 103 M-S —— 
(with war. to purchase. 10 sh. com. at 34 = T 4% 
Mr. 15, 1929, incr. $2 ea. Mr. 16 to 1932) WALL S REE 
at nominations: D, $500; C, $100 otherwise $1,000 only. Note: At 101 to 5-1-29; thereafter NEWS 
; 13 to 5-1-37; decreasing thereafter. *On the basis of a full interest declaration. Only ° 
A pod cent has been declared to date in 1928. tRedeemable on a declining graduated scale Published DAILY by the 
prices; callable at 102% for s.f. {Y%Callable at 101 for s.f.. New York News Bureau Association 
ai 42 New St., Dept. A-9, New York City 
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National Family Stores, Inc. 


PREFERRED STOCK 


with common stock purchase warrants 


COMMON STOCK 


Company now operating 29 profit- 
able stores in the Middle West. 


Circular FW analyzing this 
attractive chain store invest- 
ment opportunity upon request. 


F. A. Brewer & Co. 


INVESTMENT SECURITIES 
Established 1910 
42 Broadway 208 S. La Salle St. 
New York Chicago 





























International Securities 
Corporation of America 





Second International 
Securities Corporation 





United States & British 
International Company, Ltd. 


These general management investment corporations 
receive investment service from AMERICAN FOUNDERS 
CORPORATION, 50 Pine Street, New York City. 






































Over - the - Counter " 
Securities 
C JESTER, Horn § (o.# 


37 Wall Street Hanover 6792 





—_ 





Bankers Trust 





VULTHONUATOGOOUENON AEN OMAN OO EAU ELATED 


ETT LULL 











Guaranty Trust 
National City Bank 


Monthly Bank and Insurance Stock 
Review will be mailed on request. 








The Right Kind of Service 


Helps the Investor 
with the Right Kind of Advice 
This and other’ interesting 
articles in our current issue 
of Bond Talk make it of 


ace real value to conservative 
investors. 


Ask for Bond Talk F 


Paul Bauer &Co. | | DW Reookss Cy 


INCORPORATED 













































Phone Whitehall 4920 Established 1907 
115 Broadway 60 State Street 
New York Boston 












































Company Rate 
Alliance Investment ................ 20c 
Alliance Realty pf................ $1.50 
Sas: $1.75 
Am Tel & Cable..................$1.25 
aim. W. Whe ist pl.........i $1.50 
Adams Express ....................$1.50 

_). are Scie cceanal $1.25 
ee = anc cnc cccee $1.75 
TI  esvvccrccccctccnccntons 50c 
NE ee nee: $3.50 
Arm & Co of Ill pf................ $1.75 

2 f } ee $1.75 
EO eer $3.50 

le OES $3.50 
Cent. Alloy Steel ....................50¢ 

Sp A eee. $1.75 
Cenepentee COED. . ...0.-<<.cccercensee 75¢ 
Chesapeake & Ohio ............ $2.50 
Chicago Yellow Cab................25¢ 

PRT 25¢ 
gee, ROE 75¢ 
ie. 3: 8: 2 TF. F........8% 
Cons. Gas @ Boalt...........:.....:.100 

2) i a ee: $1.25 


me Oo. OF D.........0.00 


Canadian Pacific ................ 
Container Corp A.................... 30¢ 
Do B biinelucnsneewe 
DEL faseekaticcausoence 
Continental Can pf....... 
Cruc Steel of A pf................ 
Chelsea Exch Bank 


Cons. Retail Stores................ 25¢ 
ee ee” $2 
eR eS a ee 3% 
| eae 75c 
ae ae $1.75 - 
a eer $2 
DuPont de Nem.................... $2.50 
Se ap ee 1%% 
DuPont de Nem.................... $4.75 
Electric Stor. Batt.............. $1.25 
3 AEE es $1.25 
SIR MII cnscissoncsonoiinntased $3 
Eitingon S Ist pf.-........... $1.62% 
Equitable Fin A........................30¢ 
Equit Office Bldg..:................... 50c 
aera 
*Electric Stor. Batt..............10% 
SS Pea 
Federal M & § pf.............1%% 
es fi f eneeee 50c 
General Ry Signal................ $1.25 
> eves. ES 
Gotham Silk Hos..................62%e 
Hocking Valley Ry................$2.50 
Hudson Motor ....................-.$1.25 
i enarerrneerecree $1.25 
eS enemc es, |e 
Illinois Pwr. 6% pif.............. 1% 
ee (Sere | 4 
Inter Portland Cement........6246c 
_ >) 2 ae. eee $1.75 
So YS |” See eee 50c 
Co SL Rene eS $1 
Louisville G & E A............ 43%4c 
> eee eee’ 43%4c 


Mecy (8. WH.) & Co.....:...... 
National Fire  Ins.......... 
ee 6g ea a 
Sh, 2 tS er 
| et Dea: 










Erne: $25 
Nat Fam Stores pf..................50¢ 
> eee 2% 
Penn Gas & Elec A...........374%¢ 
Pac Tel & Wel........0.ciccciccdl 16 
BIE,” inneaceigvacssvsxssaiee nhac eae 
Prophylactic B_ pf................$1.50 
.. See 75¢ 
Remington-R. 1st pf............$1.75 
yO ea 
Shubert Theatres ................ $1.25 
So Porto Rico Sugar................ 50c 
LEA 
Southwest. P & Lt pf............$1.75 
Solar Refining .................... $5.00 
“MME GEL OE MM. I. .n..ccccscocsocss.c8O0 
a Cem 75c 
i ae eee: 
Texas Gulf Sul....................$1.00 
Tidal Osage Qil vot................ 50c 
i Senn 25c 
United Gas Imp..... eres easeeeanel 2% 
i ere 
Do | eee - nati 1% % 
U. S. Realty c Imp.............. $1.00 
Uni Carbon 7% pf................$3.50 
Univ Pictures 1st pf................2% 
Valvoline Oil ...................144% 
White R M § Ist pf............$1.75 
White R M §S 2d pf............$7.50 
W. Penn Ry 6% pf............ 1%% 
Young (L A) Sprg & Wire...... 50c 
*Stock. 
RIGHTS ON N. 
Stock Record 
Com. Invest. @r............ 11-28-28 
Detroit Edison .............. 10-15-28 
ee ee 11-15-28 
‘ray OND. «........... 11-19-28 
Royal Dutch.................. 11-19-28 
ae ee eeronaes 1l- 5-28 





*N. Y. S. E. ruled that stock would be 


dividend on November 27th. 





DIVIDENDS DECLARED 


Pe- Pay- 


Hildrs. of 
riod able Record 
Q Jan. 2 Dec. 14 
Q Dec. 1 Nov. 94 
Q Jan. 2 Dec, 5 
Q Dec. 1 Nov, 29 
Q Jan. 2 Dec, 9 
Q Dee. 31 Dee, 15 
Q Dec. 31 Dee. 15 
Q Dec. 31 Dee, 2) 
Q Dec. 31 Dee. 10 
SA Jan. 10 Dee, 19 
Q Jan. 2 Dee. 19 
Q Jan. 2 Dec, 1 
SA Jan. 10 Dee. 1 
SA Jan. 1 Dee } 
Q Jan. 10 Dee, 22 
Q Jan. 1 Dee. 13 
Q Jan. 2 Dec. g 
Q Jan. 2 Dee. 8 
M Jan. 2 Dee. 29 
M Feb. 1° Jan. 21 
M Mar. 1 Feb. 19 
Q Jan. 2 Dec. 3 
SA Dec. 26 Dee 7 
Q Jan. 2 Dee. 15 
Q Jan. 2 Dee. 15 
Q Jan. 2 Dee. 15 
Q Jan. 2 Dee. 15 
Q Dec. 31 Nov. 30 
Q Jan. 3 Dec. 10 
Q Jan. 3 Dec. 10 
Q Jan. 3 Dec. 10 
Q Jan. 1 Dee. 20 
Q Dec. 31 Dec. 15 
Q Jan. 2 Dee. 21 
Q Jan. 2 Dec. 20 
Q Jan. 2 Dec. 20 
Ex Dec. 26 Dec. 7 
Q Jan. 2 Dec. 15 
Q Jan. 2 Dec. 15 
Q Jan. 15 Dec. 20 
Q Dec. 15 Dee. 1 
Q Jan. 25 Jan. 10 
Ex Jan. 5 Dec. 1 
Q Jan. 2 Dec. 8 
Q Jan. 2 Dec. 8 
Q Dec. 31° Dee. 15 
Q Dec. 15 Dee. 1 
Q Dec. 15 Dee 1 
Q Jan. 2 Dee. 15 
Q Jan. 2 Dee. 15 
- dan. 2 Dec. 8 
- Jan. 2 Dec. 8 
Q Dec. 15 Nov. 23 
SA Nov. 15 Oct. 31 
Q Jan. 1 Dec. 10 
Q Jan. 1 Dec. 10 
Q Jan. 1 Dec. 15 
Q Dec. 31 Dee. 8 
Q Jan. 2 Dec. 11 
Q Jan. 2 Dee. 11 
Q Dec. 15 Nov. 15 
Q Jan. 2 Dec. 15 
Q Jan. 2 Dec. 15 
Q Feb. 1 Jan. 14 
Q Jan. 1 Dec. 14 
Q Dec. 31 Dec. 13 
Ex Dec. 31 Dee. 13 
Q Dec. 24 Nov. 30 
Q Dec. 24 Nov. 3) 
Q Feb. 15 Jan. 25 
Ex Nov. 28 Nov. 19 
Q@ Jan. 2 Dec. 8 
Q Jan. 2 Dec. 15 
Q Dec. 31 Dee. 15 
Q Feb. 1. Jan. 18 
Q Dec. 15 Nov. 30 
Q Dec. 1 Nov. 20 
Q Jan. 2 Dec. 14 
Q Dec. 1 Nov. 20 
Q Dec. 31 Dec. 20 
Q Jan. 15 Dee. 31 
Q Dec. 15 Nov. 30 
- Dee. 15 De. ! 
Q Jan. 1 Dec. 8 
Q Jan. 1 Dec. 8 
Q Dec. 15 Dee. 1 
Q Jan. 2 Dec. 10 
Q@ Jan. 2 Dec. 10 
Q Dec. 1 Nov. 15 
SA Dec. 20 Nov. 30 
Q Dec. 15 Nov. 26 
Q Jan. 1° Dec. 10 
Q Jan. 1. Dec. 10 
Q Dec. 15 Dee. 1 
Q Dec. 15 Dee. 1 
Q dan. 2 Dee. | 
Q Dec. 31 Nov. 30 
Q Dec. 31 Dee. 15 
Q Dec. 31 _ Dee. 15 
Q Dec. 15 Nov. 26 
SA Jan. 1... 
Q Jan. 2 Dec. 19 
Q Dec. 17 Dec. 14 
Q Jan. 2 Dec. lt 
Ex Jan. 2 Dee. 14 
Q Dec. 15 Nov. 24 
Q Jan. 2 Dec. 15 
Y. S. E. 
Expires Privilege 
12- 6-28 1- 4@ 9% 
12-21-28 1- 6@100 
12- 1-28 1- 9@ 45 
12-20-28 1- 1@ 1b 
1- 2-29 1-5@ 15 
12- 3-28 1- 3@110 
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W hen Conservatism Becomes Old [ogyism 


Te a coal 


Pa SEER er 
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There are many economists, investment experts 
and investors who have been dead wrong in 
their diagnosis of the security markets for the 
past five years because they failed to bring their 
education and vision up-to-date. 


Trying to judge present business and invest- 
ment conditions by the standards prevailing ten 
or twenty years ago is sure to lead to many er- 
roneous deductions. 


THE FINANCIAL Wor tp has always tried to 
be conservative in its recommendations but it has 
realized the importance of adjusting its ideas as 
to the attractiveness of any investment to the 
rapidly changing conditions which have taken 
place in American industry and business. 


Where many of the ultra conservatives have 
been dead wrong in their conclusions was in their 
failure to take into consideration the tremendous 
increase in the wealth of the people of this coun- 
try as a whole. 


Poverty as we knew it twenty-five years ago 
has been almost eliminated because of a new con- 
ception of our business leaders of the importance 
of maintaining a high purchasing power on the 
part of the general public. 


In other words; America is highly prosperous 
today because modern invention and efficiency has 
so decreased the cost of production of most prod- 


One reason for the unparalleled success of THE 
FINANCIAL WORLD as a conservative investment 
guide has been the fact that we have at all times 
endeavored to envisage future developments as 
well as to analyze past records. 


He would be a hardy prophet who would pre- 
tend to predict the ultimate possibilities of some 
of America’s leading corporations because prog- 
ress is being made so rapidly in some fields that 
it would require the imagination of a Jules Verne 
to forecast conditions even ten years from now. 


THE FINANCIAL Wor tp will continue to study 
fundamentals that should enable us to maintain 
our splendid record of over 90% accuracy in 
recommendations. We are not going to be bound 


by the limitations of precedents that no longer 
fit the times. 


This does not mean that good stocks will not 
have sharp set-backs or that the investor can buy 
indiscriminately. There will continue to be many 
concerns that, failing to adjust themselves to the 
new conditions, will be unable to show adequate 
profits. 


The very fact that there are so many securities 
on the market now, makes the task of the investor 
all the more confusing so that outside assistance 
such as we are able to render from a disinterested 
standpoint is practically a necessity. 


ucts that the miracle is possible of giving the If you and any of your friends wish to put 
} consumer much bigger value for his money and yourselves in a position where you are likely to 
i at the same time giving larger rewards to the have the maximum success as investors in the 
laborer as well as the stockholder. months and years ahead, there is no way you can 
: This of course is all obvious but you still invest $10 to better advantage than in a year's 
: hear so-called experts talking about present condi- subscription for THE FINANCIAL Wor p’s Three- 
; tions in securities as if we were living under the fold Investment Service. The more we grow the 


economic status of the 90’s. 


better service we can render to all. 





THE FINANCIAL WORLD 
53 Park Place, New York 


please 


For the enclosed $10.00, please enter my one-year subscrip- 


PROFIT MOST——\ 


(If you are already a subscriber, 
show 


By Mailing 


this to a _ friend) 


This Coupon N. 


Quickly 


tion to your Threefold Investment Service which includes: 


(1) The next 52 weekly issues of THE FINANCIAL 
Wor p, including recommendations of Undervalued 
Securities appearing in each issue. 


(2) The next 12 monthly issues of “Independent Ap- 
praisals of Stocks Listed on N. Y. Stock Exchange.” 





Street No. Nas ee tae wee 


28 


(3)Free privilege of writing you for advice by letter 
about individual securities by including a stamped 


self-addressed envelope with each inquiry. 
inquiry is limited to one security.) 


Also copy of “When to Sell” and Mr. Guenther’s 
Complete Sound Investment Rules. 





(Each 
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RADING on the Curb Market dur- 
ing the past week continued in 
record volume although price 

changes were subject to wide irregularity. 

A handful of “when-issued” stocks account- 

ed for a large portion of the volume with 

prices reflecting the activity of the old 
stocks on the “big board.” Motors, mines 
and oils attracted the most attention, with 
each group providing features. In con- 
trast, the utilities, radios and several old 











Curb 


Securities 


Inquiries Invited 


BRANDENBURG & CO 


Members New York Curb Market 
111 Broadway New York 
Telephone Rector 5022 


























Dividends Payable January and July 


Invest in Full Paid or Prepaid Shares 
in one of Texas’ most highly regarded 


building and loan associations. Divi- 
dends always earned and paid promptly. 
Issued in amounts of $500, $600, $700, 
and up. Write for financial statement 
and descriptive folder. 


SOUTHLAND BUILDING 
& LOAN ASSOCIATION 


G. A. McGREGOR, V. Pres. & Secy. 
1204 Main St. Dallas, Texas 
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On The 


New York Curb 


Edited by A. WESTON SMITH, Jr 


favorites among the miscellaneous indus- 
trials were depressed with profit taking. 

In the motors group Auburn, Marmon 
and Stutz were prominent, while among 
the motor equipments Wire Wheel and 
Sparks-Withington were active and higher. 
Standard Oil of Indiana and Vacuum Oil 
led the oils group, with sharp advances 
also recorded for American Maracaibo, 
Gulf, Humble and International Petroleum. 
Radio shares were generally weak with De 
Forest, Freshman and Hazeltine sagging 
on realizing. 

Newmont continued the feature of the 
mining shares. A recent report of this 
company shows that it owns around 225,- 
000 shares of Kennecott Copper. Hence 
the dividends received from Kennecott at 
the new rate of $8 a share will mean over 
$2,000,000 annually for Newmont. This 
alone is sufficient to pay the year’s dividend 
requirement of $4 on Newmont’s 477,608 
shares outstanding. 

Other active and higher mining stocks 
included Shattuck Denn, Hudson Bay Min- 
ing & Smelting, and United Verde Exten- 
sion. The report was current during the 
week that United Verde Extension had un- 
covered a new ore body on its 800 foot 
level. The extent of the strike has not 
been determined, but the discovery offsets 
the recent rumor that the life of the mine 
was limited as this is the first ore body 
uncovered at this level. 


Insurance Securities Undervalued 

As was anticipated in this column a few 
weeks ago, Insurance Securities reported 
a phenomenal increase in business for the 
first nine months of the current year. The 
net cash receipts for the combined com- 
panies, Union Indemnity, Northwestern 
Casualty, La Salle Fire, and Union Title 
Guarantee, totaled $2,533,243 for the nine 
months ended September 30, as compared 
with $568,691 for the same period of 1927, 
an increase of 340 per cent. Of the ,- 
533,242 received, $799,330 represented in- 
come and realized profits on investments, 
which alone is equivalent to $1.30 a share 
on the outstanding common stock or almost 
the entire year’s dividend requirement of 
$1.40 on the common stock. To this will 
be added at the close of the year the third 


Ambassador 


ATLANTIC CITY 


November IS Enjoyable. 


On the Boardwalk, the linke, 
the beach, there’s a real snap 

the air . . . and health in 
huge doses from the sea. 


Indoor Sea Water Pool. 
800 Rooms 800 Baths 
European Plan—Daily Rate 
$5.00, $6.00, $7.0) Single 
$8.00, $9.00, $10.00 Double 


: Write or wire for reservations 
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quarter income and profits realized on jp. 
vestments, the year’s profit from under. 
writing, and the unrealized profits op 
security holdings. In addition the profits 
will be bolstered by the recent acquisition 
of the Bankers & Merchants Fire Insyr. 
ance Company of Jackson, Mississippi, 
This latter company, although small, hay. 
ing net premiums in 1927 of $231,835, is 
expected to increase its business substan. 
tially due to the merger. At current prices 
of around 30 Insurance Securities appears 
distinctly undervalued for an_ insurance 
stock, and affords the liberal yield of 4, 
per cent. 



























CLINTON GILBERT 
Will Buy or Sell 

Am. Ex. Irving Trust 
Bank of America 
Bankers Trust Co. 
Central Union Trust 
Chase Nat. Bank 
Equitable Trust Co. 
Nat. Bk. Commerce 
National City Bank 


CLINTON GILBERT 


Established 1890 
2 Wall Street New York 
RECtor 4845 and 8720 


Private telephone to Hartford 


Va J. K. Rice, Jr. & ~~ | 
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Have Prepared a 

Special Letter | 
SUFFOLK TITLE | 
& GUARANTEE CO. | | 

















Earnings over $12 per share " 
for first 10 months, 1928- | U. 
Equal to 10% on present | a 
market price. 30- 
Ha 

Sent upon request | = 

] 

J.K.Rice, Jr. Co. | “ 















Members Unlisted Dealers Assn, 
Rector 9030—120 Broadway J 
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Corbin to Leave Lisman 

NNOUNCEMENT was made during 

the past wek that Alfred O. Corbin 
if] retire from F. J. Lisman & Company 
t the close of the year. Mr. Corbin has 
een a partner of F. J. Lisman & Company 
ince 1922. He represents the Lisman in- 
rests on the board of the Alpine Montan 
tee] Corp., Austria; Rima Steel Corp., 
ungary; Miag Mill Machinery Co., Ger- 
any; First Bohemian Glass Co., Czecho- 
lovakia, and the Tyrol Hydro Electric Co., 
ystria. He is president and director of 
e First Federal Foreign Investment 
rust, New York, and director of the 
\merican Basic Business Corp., New 
fork. 















DIVIDENDS 














) The 
North American 


Company 
QUARTERLY DIVIDENDS 


No. 99 on Common Stock of A 
in Common Stock (at the rate of 1/40t 
of one share for each share held); and 


No. 30 on Preferred Stock of 114% 
in cash (at the rate of 75 cents per share) 


; Wil! be paid on January 2, 1929 to 
i respective stockholders of record at the 
close of business on December 5, 1928. 


Robert Sealy, Treasurer 





























ep 
Swiit & Company 
Dividend No. 172 

9 ‘ividend of Two Dollars ($2.00) per share on 
Pthe capital stock of Swift & Company, will be 
spaidon January 1, 1929, to stockholders of record, 
| December 10, 1928, as shown on the books of the 
ompany, 
4 On account of Annual Meeting, stock transfer 

books will be closed from December 11, 1928 to 
January 10, 1929, both inclusive, 
U.S. Yards, Chicago. C. A. PEACOCK, Sec’y 


Avenican TELEPHONE AND TELEGRAPH COMPANY 
157th Dividend 


Tue regular quarterly 

dividend of Two Dollars 

and Twenty-Five Cents 

; ($2.25) per share will be 
paid on January 15, 1929, to stock- 
holders of record at the close of busi- 
ness on Decemher 20, 1928. 


‘ H. BLAIR-SMITH, Treasurer. 


TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dis- 
ribution of $1.00 per share on the Company’s 
940,000 shares of capital stock without 
ominal or par value, payable on December 
», 1928, to stockholders of record at the 
lose of business on December 1, 1928. 
Stockholders will be advised later as to 
hat portion of said distribution is from Free 
urplus and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 
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Gifts for the Sportsman 


You can buy a fancy 
Springfield ‘Sporter” 
30-06 cal. for $65. 











U. 8. A regular model 
Army Springfield 30-06 
Krag Rifles 5 shot for 


30-40 cal.—$10.50 saad 

Haenel Air Pistol 

177 and .22 cal.—$11.75 

Walter Hagen Golf Balls 
per doz.—$6.60 

Imported Golf Clubs—$2.75 

Equipment for Bank Messengers, Watch- 

men, Police—Write for Complete 

Sport Goods Catalog ‘‘K”’ 


Hudson Sporting Goods Company 
(Dept. K), 52 Warren St., New York 



























Hartshorne, 


71 Broadway 








Radio— Keith— Orpheum 


Circular on request 


Members New York Stock Exchange 


Fales & Co. 


New York 


























DIVIDENDS DIVIDENDS 
Associated Gas and Electric Company 
ARMOUR AND COMPANY Whe Board of Directors has 


Tue Board of Directors of 
Armour and Company met 
on November 16and declared 
the following dividends: 


ARMOUR anp COMPANY 
(ILLINOIS) 


A quarterly dividend (134%) on 
the preferred stock, payable Jan- 
1 uary 2, 1929, to stockholders of 
record December 10, 1928. 


ARMOUR anp COMPANY 
OF DELAWARE 


A quarterly dividend (134%) on 
the preferred stock, payable Jan- 
uary 2, 1929, to stockholders of 
record December 10, 1928. 


WiuraM P. Hempuity 
Secretary 


























E. I. DU PONT DE NEMOURS & COMPANY 


Wilmington, Del., November 19, 1928. 
The Board of Directors has this day de- 
clared a regular dividend of $2.50 a share on 
the outstanding no par value common stock 
of this Company, payable December 15, 1928, 
to stockholders of record at the close of busi- 
ness December 1, 1928; also an extra dividend 
of $4.75 a share on the outstanding no par 
value common stock of this Company, payable 
January 5, 1929, to stockholders of record at 
the close of business December 1, 1928; also 
dividend of 14% on the outstanding De- 
benture Stock of this Company, payable Jan- 
uary 25, 1929, to stockholders of record at the 

close of business January 10, 1929. 
CHARLES COPELAND, Secretary. 





National Power & Light Company 
$7 Preferred Stock Dividend 
The regular quarterly dividend of $1.75 
per share on the $7 Preferred Stock of Na- 
tional Power & Light Company has been 
declared for payment January 2, 1929, to 
holders of record of $7 Preferred Stock at 
the close of business December 15, 1928. 
A. & BAZ; Treasurer. 





ovember 28, 1928 









declared the following quarterly 
dividends payable December 1, 
1928, to holders of record October 
$1 1928: 


aw Dividend No. 15 
$6 Dividend Series Preferred Stock—$1.50 
per share in cash or 3.19/100ths of a share 
of Class A Stock for each share of Pre- 
ferred Stock held. 


Dividend No. 12 
$6.50 Dividend Series Preferred Stock— 
$1.62% per share in cash or 3.46/100ths 
of a share of Class A Stock for each share 
of preferred Stock held. 

This is equivalent to permitting holders 
of said Preferred Stocks to apply their cash 
dividend to the purchase of Class A Stock 
at the price of approximately $47 per share 
as compared with the present market price 
of about $50 per share. The stock dividend 
is equivalent to approximately $6.40 per 
share per annum for the $6 Dividend Series 
and $6.93 per share per annum for the $6.50 
Dividend Series Preferred Stock. 

M. C. O’KEEFFE, 
Secretary. 











Eastern Utilities Investing Corporation 


The Board of Directors has declared the 
following quarterly dividends, payable De- 
cember 1, 1928, to holders of record Octo- 


ber 31, 1928: 

DIVIDENDS 
$6.00 Cumulative Preferred Stock—$1.50 
per share in cash, 


$7.00 Cumulative 
per share in cash. 


Preferred Stock—$1.75 


T. W. MOFFAT, 
Treasurer. 




















Monongahela West Penn 
Public Service Company 
NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pany has declared quarterly dividend 
No. 22 of one and three-quarters per 
cent. (4334¢ per share) upon the 7% 
Cumulative Preferred Stock, for the 
quarter ending December 31, 1928, pay- 
able January 2, 1929, to stockholders 
of record at the close of business De- 
cember 15, 1928. 


S. E. Miter, Secretary. 
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the present day. Ask for ‘‘Why Chain Stores.”’ 

Advice to Investors—A Weekly Review issued by a New 
York Stock Exchange firm condenses opinion on im- 
portant events of the week affecting the financial and 
commercial world—of special interest to business men. 

Keeping the Investor Informed—By publishing its Monthly 
News a prominent firm of investment bankers keeps 
its clients informed as to progress, developments and 
earnings of the companies back of its securities. 

Market Letter Service—Is instituted by a representative 
New York Stock Exchange firm to publish comments 


on market and business conditions and studies of 
specific issues. 
General Motors Acceptance Corporation—A booklet ex- 


plaining the position taken by General Motors with 
respect to the financing of motor cars sold on de- 
ferred payments. 

Preferred Stocks—One of the oldest 
houses has prepared a circular of some attractive 
preferred stocks of electric light and power companies. 

. What Bonds Should You Buy?—One of New York’s largest 
trust companies has recently issued an Investment 
Memorandum, outlining a plan whicn will enable 
them intelligently to suggest from hundreds of invest- 
ments those bonds offering distinct advantages. 


Odd Lots—A well-known firm, members of the New York 
Stock Exchange, has published a booklet setting forth 
the advantages for both the small and large investor 
dealing in Odd Lots. 


investment banking: 


. e © 
Weekly Business and Financial Summary © 
(Principal features of this page elaborated and interpreted in the “Trend of Things”) 
Average Stock Prices 1928 1927 
seer Nov. 21 Nov. 14 Nov. 7 Nov. 23 Weekly Car Loadings 
BIITORGS. 206 2ccnee ° . 51. ° . i 
18 Industrials ..20.22.., 186.20 182.90 179.80 146.86 Freight car loadings indicate current sectional business 
41 Combined ............ 171.75 169.65 165.10 144.11 conditions. Loadings from the 15th to the 15th generally 
Weekly Business Indicato Federal Reserve Reports indicate earnings for the current month. 
(000,000’s omitted) 1928 1927 Eastern District 1928 1927 % 
Nov.14 Nov. 7 Nov. 16 Maitimore @ GML 2.3. cssccccees 73,729 64,007 +15.1 
Banks Debits—New York City..$6,436 $6,444 $6,593 Chesapeake & Ohio ........... 38,616 33,233 +16.2 
Bank Debits—Outside N. Y. City.13,974 13,914 14,016 Cleve. Cinn., Chicago & St. L.. 31,226 28.336 +102 
*Loans and Discounts—N. Y. C... 2,506 2,597 2.452 Delaware & Hudson .......... 18,442 17,850 + 33 
*Loans and Disc.—Outside N. Y. C. 4,218 4,199 3,872 Delaware, Lackawanna & West. 24,051 22'597 + 6.4 
tBank Investments—N. Y. City . 820 810 907 a. cvs, as¢a pment ape? 39,349 37,098 + 6.7 
tBank Invest.—Outside N. Y. C... 2,544 2,552 2,652 Norfclk & Western ............ 35,853 29,703 +20.7 
Total loans and discounts ...... 16,016 16,099 15,211 N. Y., New Haven & Hartford. 38.401 35.851 ' 79 
Total net demand deposits ..... 13,409 13,345 13,810 New York Central ............ 83.097 72,826 4141 
_Total time deposits ............ 6,927 6,921 6,482 N. Y., Chicago & St. Louis..... 25,821 25,313 at 20 
*Secured by securities other than U. S. Govt +Other pss ee iy ane me 170,593 161,097 + 53 
than U. S. Govt. securities. Se |) a 18,120 16,510 + 9.8 
Weekly Bank Clearings 1928 1927 eee a 49.452 46,629 + 6.1 | 
(000,000’s omitted) Nov.10 Nov.3 Nov. 12 A NTE et 20,512 17,740 +15.6 | 
See OE Cae eee $6,575 $8,940 $5,476 Western Maryland ............ 10,998 11,027 ais 
Outside of New York City ...... 4,189 4,799 3,815 Southern District 
Miscellaneous 1928 1927 Atjiantic Coast Tiime .....<.....- 22,447 24,035 — 6.6 
Nov. 21 Nov. 23 | eae 50,888 49,022 + 3.8 
Total brokers’ loans (000) ........ $5,157,132 $3,481,286 Louisville & Nashvitle ......... 104,459 102,406 + 2.0 
Federal reserve ratio (System)...... 68.4% 71.9% Beavoard Air Line. ...scecss..s 18,346 19,516 — 6.0 
Federal reserve ratio (N. Y.)..... 76.0 78.9 Southern Ry. System .......... 51,723 52,724 — 1.9 
Nov. 10 Nov. 12 Northwest District 
Motel car WORRINE .... 666 cc caste wessvss 1,053,295 975,134 Chicago & Great Western ...... 7,405 7,276 + 1.8 
f Nov. 17 Nov. 19 Chi., Milw., St. Paul & Pacific.. 41,542 40,611 + 2.3 
Daily Av. Crude Oil Prod. (bbls.).. 2,490,850 2,466,950 Chicago & Northwestern ...... 45,616 46,755 — 2.4 
Foreign Exchange Commodity Prices Ce ar ne 26,593 24,218 + 9.8 
1928 1927 1928 1927 Minn., St. P. & Sault Ste. Marie 15,205 13,487 + 1.3 
Nov. 21 Nov. 23 Nov. 21 Nov. 23 PIOTEONT TRGINC 5.565 <'0.e4 0.0 60:0 22,665 22,223 + 2.0 
England ...$4.84% $4.871% Wheat 1.59% 1.53% Central West District ; 
France ....3.90%c¢ 3.92%c oe eee 1.08% 1.05 % Atchison, Topeka & Santa Fe .. 42,956 43,453 — 1.1 
aly: .... +s 5.23% 5.44 Rye ....... 1.14% 1.16% Chicago, Burlington & Quincy.. 41,453 41,078 — 0.9 | 
Belgium® ..13.89% 13.94% Flour ..... 6.30 7.10 Chicago, Rock Island & Pacific. 31,558 $2,698 + 3.5 | 
Germany .23.81% 23.86% Coffee ..... -18 14 Chicago & Easterr. Illinois 9,983 9,401 + 6.2 | 
Austria ....14.125 14.125 Sugar -0520 -0580 Denver & Rio Grande Western 9,277 8.706 + 6.6 | 
Holland ...40.13 40.37 Iron 20.25 = 22.75 Union Pacific ............. 1. «85,845 «= 84,182 + 4.9 
Denmark ..26.64% 26.80 Steel ......33.00 33.00 Western Pacific .............-. 3,962 3528 +12.3 
Norway ....26.64% 26.57 —— he ieies Py +4 Bg = _ Southwestern District 
Sweden ....26.71% 26.94% Zine 625 5 85 Kansas City Southern ........ 5,703 5,716 tes 
Japan ....46.25 45.75 Tin eee 58.25 Missouri-Kansas-Texas eR 13,566 13,093 + 4.6 
Argentinet 42.20 42.71 Cotton 0.20 19.90 MEUNORE, PACIGG .oeaesces sans 35,646 34,466 + 3.5 
Brazilt ....11.95 11.90 A ee 5.15 4.90 St. Louis-San Francisco ....... 19,681 21,037 — 6.4 
Mile ..... 12.10 12.16 Rubber ...... 17.90 39.20 St. Louis-Southwestern ........ 6,188 6,505 — 4.9 
Can. Dollar 100.0156 100.172 Gasoline 118 17 Texes & Pacific ........-...... 43,639 ~ 11,704 + 7.1 
*Belga. +Paper Peso. tPaper Milreis. (Compiled by American Railway Association) } 
Every week we list in this column attractive booklets, Making Money in Stocks—A straightforward, comprehen- 
circulars, periodicals and special letters pertaining sive treatise on sound methods to pursue in the pur- 
investments and other timely subjects which we believe chase and sale of listed securities. A copy may be had 
are of interest and profit to our subscribers. on application to this department. i 
4 sa os we ss . Bonds That Participate in Profits—A pamphlet describing 
Upon request and without obligation, any of these listed below ; ; istri 
will be sent free, direct from the houses by whom issued. asec eg SERS 56 ED Leys RR GE Savemtment 
PLEASE WRITE EACH REQUEST ON A SEPARATE Borden Co.—A New York Stock Exchange firm has pre- 
SHEET pared a special circular on this company, a copy of 
which may be had on request. 
CuRRENT LITERATURE DEPARTMENT Standard Oil Issues—A house specializing in Standard Oil 
Tue Financial Wortp, 53 Park Place, New York, N. Y. securities issues a weekly summary pertaining to 
available information on these and other oil securities 
Chain Store Securities—A booklet, covering comprehen- and will gladly mail a copy. 
sively the value of chain store securities as invest- Bank Stocks—A well-known New York City firm which 
ments. Contains also tabloid analyses of such securities for over 38 years has specialized in bank and trust 
from the time they were first publicly marketed to company shares for discriminating investors, has is- 


sued a statistical analysis on New York City banks 
and trust companies. 

Making Profits in Securities—An 
forty pages of special 
selling listed securities. 

Stock and Bond Register—This register, issued in pocket 
size form, contains convenient space for a systematic 
record of your securities. It is issued by one of the 
foremost firms of investment bankers and may be had 
upon request. . 

Foreign Dollar Bonds—A booklet recently issued by one 
of the largest investment banking houses in the 
world, contains valuable suggestions for bond buyers 
and presents an imposing record of foreign loans in 
American markets. Copy will be sent upon request. 

Trading Methods—A 24-page booklet issued by a New York 
Stock Exchange house, containing a brief explana- 
tion of the many different operations pertaining to 
stock market trading. 


How to Retire in Fifteen Years—This 


interesting booklet of 
interest to those buying and 


is the title of a 


beautifully illustrated booklet issued by one of the 
oldest investment firms of the Middle West. It pre- 


sents a definitely timed plan for financial independence 
with charts carrying with them masterful conviction. 


Investing for Safety—Is the title of the newest publication 
of one of the oldest real estate investment bankers. 
It describes in detail the methods followed by this 
organization in underwriting first mortgage real estate 
bond issucs. 
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